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THE MONEY MARKET. 
TueEReE has been practically no change in the condition of 
the money market since we last wrote, and the probability 
still is that a further reduction of the Bank rate cannot be 
long postponed. Not that the Bank directors have done 
wrong in refraining from making any alteration. On the 
contrary, they have acted wisely; for the danger of 
the outbreak of a tremendous European war is not yet 
past, and it is prudent of them to seek to fortify 
themselves against such a contingency. But assuming that 
peace is maintained, the drift of the market is so 
obviously towards cheaper money, that it will be impos- 
sible for the Bank to withstand it. This, week the 
temporary displacement of money through the pay- 
ment of instalments on recently-issued loans, coinciding 
with the requirements of the Stock Exchange settle- 
ment, has made :t necessary to have recourse to the Bank 
for advances. Now, however, that these passing 
wants have been satisfied, the outside supply is ample, 
and it will tend to increase, because during the rest of 
the quarter the Treasury payments will more than counter- 
balance the revenue collections,and at the beginning of 
the new quartera considerable balance of dividend money 
will come upon the market. In anticipation of thisaddition 
tothe outside resources, ratesare already declining, and, poli- 
tical disturbances apart, they must continue to decline, for 
the Bank having lost its control over the market will not 
be able to hold them up, and the demand for money is not 
sufficiently active to sustain them. All such calculations, 
however, are, as we have said, based upon the assumption 
that the peace of Europe is not broken; and this is so 
uncertain a factor, especially as no one cam tell what 
effect the attempt upon the life of the Czar may have 
upon the fereign policy of Russia, that it is imp to 
speak with any confidence as to the future, and it will be 
well if the example of caution which the Bank has set is 
generally followed. 
Subjoined are our usual tables of rates :— 
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“FORCE” IN IRELAND. 

Tue “ ultimate question ” in Ireland, which is, in truth, 
whether the law, when resisted, shall be supported by 
armed force, has been brought to the front this week in a 
striking way. On Tuesday week, a riot occurred at 
Youghal, and the mob resisted the police by force. The 
police behaved with great temperance; but during 
the meleé in which fifteen of their total number of 
twenty-two had been injured, they made a_bayonet- 
charge, in which one of their assailants, a man 
named O'Hanlon, was killed. Another riot was ex- 
pected, and Captain Plunkett, the divisional magistrate 
for Cork district, telegraphed to the officer in 
command of the police at Youghal, “Deal very 
summarily if any organised resistance to lawful authority. 
If necessary, do not hesitate to shoot them.” This tele- 
gram, which appears to have been betrayed by some clerk 
in the department, was on Tuesday quoted in the House 
of Commons, the new Secretary for Ireland being asked, 
in effect, whether he justified such orders. Mr Balfour 
replied, of course, that he did, Mr Plunkett's order being 
not only in accordance with his duty, but calculated in 
the end to spare a waste of human life. The answer was 
received with indignation by the Irish Members, and with 
something like execration by their supporters in the Press 
outside, some of whom used language in their wrath which 
a very few years ago would have been denounced, and 
perhaps punished, as treasonable. It is probable that 
much more will be heard of this affair, and that when the 
Crimes Act is introduced much of the discussion will turn 
not upon its clauses, but on the conduct of the police. 

Affairs are clearly approaching a crisis in Ireland, at 
which it strictly behoves all responsible men to be 
moderate and reasonable; and we would there- 
fore ask all sensible English Home Rulers, 
whether leaders or men of less political . degree, 
whether they are gravely prepared to maintain that 
armed policemen, when resisted by a mob, ought not to 
fire. That is certainly not law ; for the lawin arming the 
Irish constabulary with rifles gave them permission to use 
them on adequate provocation, and the question is really 
reduced to that of what adequate provocation is. Do 
they maintain that no provocation is adequate except the 
use Of firearms by the mob? That is, we suppose, what 
they really mean; but if they mean it, have they con- 
sidered the consequences of their decision? It is nothin 
less than the extinction of order in Ireland, with the 
alternative of a resort on all occasiona to direct military 
force. The mob in three provinces of Ireland, owing 
partly to incitements, parily to its permanent illusion 
about the moral right of tenants to the land, is always 
inclined to resist the police; and if the police are for- 
bidden to fire will resist them most savagely, while if the 
police are eo resisted, they must be defeated. They are 
not numerous, and cannot be numerous when cenfronted 


by the population of any one place ; and if they are not | 


to benefit by their superiority in weapons, they can only 
retreat in disorder. In the absence of their rifles 
they become disciplined, but unarmed men, and can 
no more defeat a crowd, probably ten times their own in 
number, than an equal number of civilians could. 
The crowd, which flies where it will, can escape their 
bayonets, and can use against them weapons only less 
effective than rifle bullets, viz., ahowers of heavy stones, 
which, at tolerably close quarters, inflict dreadful waunds, 
and to men without projectiles seem irresistible. A 
crowd so armed can, if it numbers even three to one, 
literally crush its opponents, and can wound or kill two 
or three times as many as its own loss. Ase the numbers 
of the police cannot be sufficiently enlarged, they must 
always when resisted give way ; and we need not say that 
| #€ they always give way, law aud order will come to an 
end in [reland. It will not be possible to execute any 
process of any Court, and the decrees of the judges, as well 
as the orders of the Executive Government, wil! become 
mere threats, which it is impossible to carry into action. 
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Only to state the consequences from such a decision js 


sufficient to prove that it is unreasonable; but woe are 
aware that we have not yet met all the arguments of the 
Home Ktulers. They say that it is cruel, even if theyo 
a riot, to shoot ‘“ unarmed citizens,” and they also a 
that the police are only resisted when assisting to levy 
unjust rents. To the first objection we reply, that the 
citizens are only technically unarmed, that they are really 
armed with formidable weapons, and that, armed or noi 
they so resist the law that without arms the law cannot | 
be enforced. That is the justification for using arms, | 
and it is admitted in all civilised States, England and 
America included. Both here and across the water. | 
although men are singularly free, when the law is 
overtly resisted, drilled soldiers are called out, and if the 
mob do not disperse, they fire; and if they fire, they | 
must, in the necessity of things, also kill. That in 
England more especially there is an extreme reluctance to | 
fire is true, and is most commendable, and it is also true , 
that a cavalry charge is greatly preferred as more 
merciful; but still, other means fuiling, the order to fire 
is given and obeyed. Lives may be taken, but they are 
the lives of persons voluntarily resisting the law; and | 
taking them is far less cruel than allowing anarchy to | 
prevail, even fora short time. The noting and disorder | 
which would succeed an open collapse of authority would | 
cause much more bloodshed than a volley could, | 
and, indeed, have caused more already; and one 
volley is all that weuld be required. ‘The people, |; 
however embittered against the law, are not prepared to |} 
give their lives in the efforts to defeat it ; and no uadrilled 

men not utterly desperate will contend with well-armed || 
troops, such as the Irish Constabulary, in truth, are. | 
There is no cruelty in enforcing law, but there is cruelty | 
in tolerating anarchy. It is quite possible that a crowd | 
in London, emboldened by a defeat of the police, might | 
commence a general attack upon the houses of the well- 
disposed. Would the English Home Rulers object, 
because the roughs were unarmed, to a volley which would 
disperse them? The second objection is more subtle, but 
it has very little meaning. It is most unfortunate that | 
the ground selected for resistance to the law should be a 
question of contract, upon which the classes interested 
have taken different sides ; but still the motive, even if we 
accept it as intelligible, in no way excuses resistance to 
the law, which must be carried out till it is altered, in 
the collection of rent as in any other process ordered by 
a competent Court. The populace cannot be allowed to | 
pick and choose among processes, or they will soon dis- | 
regard all; andif they are not to be allowed, adequate | 
force must be exerted to defend the law. In cases like | 
that at Youghal, it is evident, that no force is adequate | 


except firing. If the Irish were ruling their country by 


themselves they would be the first to acknowledge this, | 
and would probably,in enforcing their view, not show | 
the moderation which, up to this time, has been exhibited | 
by the British Government. 

There is another reason, which is seldom discussed in 
this country, why soldiers, or armed police, when once | 
called out must, if attacked, be allowed to fire. Constant | 
defeat, and especially defeat by mobs, disheartens such 
forces, until they become rapidly useless for any purpose | 
whatever. They feel that they, with their inferior 
numbers, are left unprotected before great masses. They 
regard defeat as insult, and in a little time they either || 
act without orders, taking ten lives where one would 
suffice, or they sink into a body of dejected, and even 
dangerous, men. Forces so treated cannot be relied onto | 
maintain order of any kind; and as some order must be | 
maintained, and they are essential to maintain it, a wite 
Government will always endeavour to keep up their self- 
respect. This cannot be done if defeat is perpetual ; au 
a Government which allows it forfeits, therefore, | the | 
loyalty of its armed force, and so risks either military | 
insurrection, or if that is, from circumstances, impossible, | 
a total dissolution of society. The necessity of supporting 
the armed force once employed is the first maxim of 


| Statecraft, and the grand reason against resorting to such 


The lowest section of the people will be masters, and any | a force until every other resource has failed. The Home 


security which may remain for life and :property will 


be 


Rulers acknowledge openly that every other resource has 


due not to law, or to the protection of the State, but to | failed in Ireland. They therefore impose upon the Govern 


their own moderation. 
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of enforcing law by the means which every other Govern- 
ment when reduced to extremity employs. And the 
electors have decided not to quit the country. 
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SIR GEORGE TREVELYAN’S SPEECH. 


Srr Gzorce TREvELYAN’s speech at Liskeard, on Wednes- 
day last, adds very little, either of light or leading, to the 
present situation of affairs. In the abstract, his senti- 
ments were admirable enough. In the concrete, they were 
so infirm of purpose as to be really dangerous and mis- 
leading. As Liberals, desirous of seeing the Liberal Party 
restored to its proper position of power and usefulness in 
the country, we are entirely at one with Sir George 
Trevelyan in hoping and believing that at some future 
time reunion will take place. But we hold that there are 
certain distinct principles connected with the Irish Ques- 
tion far more important than any prospects of compromise 
or reunion. How can we then assent to a combination 
directed against.a Government pledged to, and acting on, 
those very principles, unless, indeed, the Parnellite 
Alliance is openly dissolved, and Mr Gladstone publicly 
abandons his Home Rule policy? ‘This is the weakness of 
Sir George Trevelyan’s position. He is as thorough a 
Unionist as ever he was; but, out of dislike to the Tories, 
he wants to pretend that the Gladstonians have given up 
Home Rule when they have done no such thing. The 
Tories may be, as Sir George Trevelyan thinks, a party 
with very bad opinions on every question except 
the Union, but that does not make the Glad- 
stonians one whit the less Separatist in their aims. 
Sir George Trevelyan shows the inconsistency of his whole 
position in the very first words he uttered. He says, in 
words so clear and strong that we should like to see them 
read and taken to heart by every voter in the United 
Kingdom, that the Imperial Parliament should be “a 
Parliament to which every citizen may look for the safety 
of his life, and for the maintenance of his personal 
rights.’ He says this, knowing that in a few days the 
Government is coming to Parliament with a request 
founded on this very claim of the law-abiding and loyal 
inhabitants of Ireland to be protected by Parliament, and, 
doubtless, meaning that his vote, if he were in Parliament, 
would be given to support the law. Now, Sir George 
Trevelyan must know that the Gladstonian party intend 
to resist this claim of the loyal Irish to be protecied from 
the tyranny of the National League ; nay, that they have 
been resisting it already by their persistent obstruction— 
first on the Address, and then on the Rules of Procedure. 
He knows, in fact, that Mr Gladstone and his 
colleagues are going to resist the attempt of the 
Government to maintain law and order in Ireland by 
obtaining from Parliament the powers necessary under 
the circumstances for good government. Yet he is 
prepared to shut his eyes to this, and to make overtures 
for reunion with the Gladstonians for the purpose of 
turning out a Government that desires and intends to 
maintain good government, and of putting up one pledged 
by its alliance with the disturbers of law and order to do 
the very opposite. Till the Gladstonians have given some 
sign that their policy is changed, how can we regard them 
as anxious to see Parliament protecting the lives, liberty, 
and property of those suffering wrong in Ineland? Let 

r Gladstone—if he be converted—come forward in 
Parliament and support the efforts of the Ministry to 
rule Jreland like acivilised country. They only ask for 
powers which he himself has called “useful and 
equitable.” Why should he not grant them now if he 
shares Sir George Trevelyan’s feeling as to the right of 
all citizens to look to the Imperial Parliament for protec- 
tion? If we could see the Gladstonians helping to pass 
what is misealled Coercion, then, indeed, we should 
feel reunion was neither a snare nor a delusion. 
Till then, we cannot help feeling that Sir 
George Trevelyan’s position is an intolerable one. 
Indeed, itis best represented by the cynic’s definition of 
faith, as “ that power by which we believe things which we 
know to be untrue.” Sir George Trevelyan apparently 
has this sort of faith. He knows that the Gladstonians 
are going to oppose the strengthening of the law of Ireland. 
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He knows that they will maintain the Parnellite alliance. | 
He knows that they are prepared to turn out the Tories § 


on the very points on which he would most support the 
Ministry ; and yet he seems to believe that the reunion of 
the Liberal Party can take place at once, and without the 
abandonment of those Unionist principles which, to de 
him justice, we feel sure he is sincerely anxious to maintain. 

Sir George Trevelyan appears to entertain some notion 
that Mr Gladstone stands committed to the position that 
his Bills of last spring are dead and buried. We must 
confess that we feel with Mr Caine some anxiety to be 


assured that even if their bodies are buried, their souls, | 


like John Brown’s, are not “ marching on.” 
very much that Mr Gladstone’s much-relied-on phrase 


We fear § 


was more than ordinarily valueless as an assurance of a § 
definite policy. True, he said the Bills were dead and J 


buried, but with the next breath he said that the policy 
and the principle which animated them were alive. 
This, we believe, is the case. Principle is a wide word, 
and one rather difficult to get toeclose quarters with where 
Mr Gladstone is concerned. With policy, however, we 
are on safer ground. What did Mr Gladstone mean 
when he said that the policy of the Bill was still alive ? 
Surely he meant that the same conditions which made 
Home Rule expedient and opportune in the spring of 
last year make it expedient and opportune still. Mr 
Parnell still has eighty-six followers. Mr Gladstone still 
is without that Parliamentary majority, independent of 
Irish help, that he asked for in 1885, and, therefore, the 
Parnellite alliance is still necassary, and still makes 
necessary a Home Rule policy. But it may be urged Mr 
Gladstone spoke of the policy being alive six months 
ago; he may have altered since then. That is possible; 
but, if so, Mr Gladstone has changed his opinion. And 
if he has changed his opinion, he ought at least to let 
the country know the fact clearly, He is, in fact, placed 
by such defenders in a complete dilemma. Either he has 
changed his views, and is concealing the change from the 
country at the moment when he is most bound to be candid, 
or he has not changed thew, and is yet letting fol- 
lowers, like Mr Schnadhorst, mislead himself and the 
public into thinking that such an alteration has taken 
place. 


Mr Gladstone’s speech of last Thursday to the York- 
shire Members shows this clearly enough. Who could 
say, after having read it, how the question of Home 
Rule stands in Mr Gladstone’s mind? In the whole 
speech there was only one passage of definite meaning, 
and that was a passage of self-condemnation, so strong, 
that we wonder even Mr Gladstone’s invincible egotism did 
not perceive where it led him. These are his words :— 
“ What I think, gentlemen, is, that it is our duty—and 
“here I speak particularly for myself—it is my duty 
“ especially never to lose at any time the recollection of 
“the importance of discovering, if we can, changes 
“which will be in the nature of improvements in the 
“proposals which we have made. I may say to you, I 
‘am sure without exaggeration, that I have never 
‘“‘ passed a day since the last Session of Parliament in 
“which my mind has not been upon that subject. 
“As regards the main proposals we have in view, 
“it is futile to talk of receding, but as regards 
“those improvements, it is a duty, and it is a pleasurable 
“ duty, to seek for them. I cherish the hope even now 
“that there are a variety of points on which improvements 


EE STS 


“might be made in the proposals which we submitted to. | 


“ Parliament, and I kave further cherished the hope thas, 


“these points will multiply with further care and further 
“examination as we draw nearer to the time, which is 
*‘ probably still distant, when we can be in a condition to 
“give any practical effect to our political views.” If 
these words mean anything, they mean that Mr Gladstone 
considers that the objections of the Liberal Unionists 
have already improved his scheme, and will improve it 
further. And what a condemnation is this of his policy 
of last Spring; of the policy of hurrying through the 
House and forcing upon the coun 
of Constitutional revolution. 
were branded as traitors to their party and country because 
they sought to prevent a measure in the nature of a 
fundamental law being foreed on the country after two 
months’ discussion. 


a gigantic measur@’ } 
Then the Liberal Unionists: | 


Now they are the wise improvers of. 
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a faulty scheme. Surely no Minister ever before set such 


ha mark of condemnation on his own handiwork, 


It is curious to compare the whole tenor of Sir George 
ATrevelyan’s speech with that of Mr Courtneys. 
f Nothing could have been more full of weight and states- 
manlike ability than the words in which the latter 
addressed his constituents at Liskeard. He realises fully 
the difficulties of the Irish problem, and bases his action 
towards that problem on a determined and consistent 
principle—the principle of uniting and welding together 
the different races of the United Kingdom, .as opposed to 
the principle of recognisingand encouraging nationalist and 
disruptive aspirations. Sir George Trevelyan no doubt 
himself act$ on the first of these principles. We only wish 
he could realise more clearly, that in no way can it be 
mixed up with, and made part of, the second—its eternal 
opposite. 





DIFFERENTIAL RAILWAY RATES AS 
AFFECTING CONSUMERS. 


Interest in the debate in the House of Lords on the 
second reading of the Railway and Canal Traffic Bill 
centres mainly in the explanation volunteered by Lord 
Stanley of the motives which influenced the Government 
in proposing that the railway companies may be permitted 
to charge differential rates if these are necessary ‘“ to 
h secure traffic.” This proposal, which if persisted in must 
prove fatal to the measure, Lord Stanley sought to justify, 
on the ground that in certain circumstances it would 
tend to the benefit of consumers, who because of the 
differential rates might be enabled to supply their wants 
more cheaply than if equal rates were enforced. And 
evidently the idea which has permeated the minds of the 
framers of the Bill is, that if a gain to consumers can be 
proved, then differential rates are sufficiently vindicated. 
Now, this is a plausible, but at the same time an 
altogether fallacious idea, and it is necessary that it 
should be dissipated before the serious discussion of the 
details of the Bill is entered upon. And the falsity of the 
proposition will perhaps be best shown if we take a 
concrete example. There is no doubt whatever that the 
bounties which continental exporters of sugar obtain work 
to the advantage of consumers here. They enable us to 
}buy our sugar at lower prices than would otherwise be 
possible. But will Lord Stanley, or any other member of 
the Government, maintain that because they benefit 
British consumers, therefore the bounties are right and 
proper? To do that would be to stultify themselves, 
inasmuch as they are using their influence with foreign 


| Governments to have the bounties done away with 


because they constitute a fiscal interference with trade, 
which injures certain classes in order that others may 


gain. And so vicious do they consider this, that 
even although the injury is inflicted mainly upon the 
4 taxpayers of foreign countries, they believe it to be better 
f that consumers here should suffer than that injustice 
iy should continue to be done. 

It may be said that bounties are one thing and prefer- 
ential rates an altogether different matter. There is 
really, however, a much greater similarity between the 
two than appears at first sight. For preferential railway 
rates upon imported foreign produce—and it is in regard 
to these that the controversy chiefly arises—are virtually 
bounties upon imports. They give to foreign producers a 
poraneesy advantage which is denied to producers at 

ome, and so subsidise the importer, which is exactly 
j What bounties would do. If the Government were to 
bring before Parliament a proposition to pay a bounty 
upon imports of foreign produce on the ground that con- 
sumers would thereby be benefited, they would simply be 
laughed out of court. They would be told at once that 
the gain they proposed to give the consumer was one to 
which he was not entitled, and could obtain only by 
unjust burdens being put upon other people. And the 
plea of benefit to the consumer, which would not be enter- 


as a defence for indirect State interference in the shape of 


of the foreigner. 
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e Sires, 

It is nothing to the point to say that if the railway 
shareholders choose to give out of their own pockets ; | 
bounty to foreign importers, and so benefit the consumer, | 

That is not the language | 
that is held when it is a question of foreign Governments 
subsiding shippers of sugar, and it is still further out of 
place when applied to our railway companies. For in the 
first place, the railways are under a statutory obligation 
not todiscriminate ; and secondly, the discrimination is made 
not at the cost of the railway shareholders, but of the trad. 
ing community. This is, of course, denied by the railway 
managers, but they themselves have proved it to the hili. 
They have told us that the foreign traffic is earned at a 
minimum of profit, and they have told us, also, that if ovey 
the whole of their undertakings an average profit is not 
earned, they revise their arrangements, with a view to 
making up the deficieacy. And as itis their acknowledged 
rule to take their profit when they can get it, and they 
tell us that the foreign produce rates are as high as it is 
possible to make them if the traffic is to be secured, it is 
obvious that if the average profit is to be realised, the non. 
competitive traffic must be loaded with more than aver- 
age rates, in order that the competitive traffic may con- 
tinue to be carried at much less than the average. It 
comes, in brief, to this, that part of the cost of conveying 
the foreign produce to market is thrown upon home 
traders, and has to be paid in part by the producers of 
home produce, with which the foreigners compete. And 
even if gain to consumers were proved as the result of 
such a procedure, it would be no justification of a system 
which is essentially unjust, and must not be suffered to 
become legalised. 

It will be seen that, for the sake of argument, we have 
been content to assume with Lord Stanley that the con- 
sumer is ultimately benefited by permitting the railways 
to “secure traffic’’ by differentiating in their charges, 
our object being to show that, even on that assumption, 
the preferential rates cannot be justified. The truth, | 
however, is, that the consumer is far more often injured 
than benefited by unequal tariffs, because trade, instead 
of being permitted to flow freely into its natural channels, 
is diverted in this direction or that, according as it may 
suit the views of railway managers. And to suppose 
that a few railway officials can regulate the immense 
trade of this country better than it will regulate itself if 
left free is absurd. 














LAND PURCHASE AS EFFECTED IN GERMANY 
AND RUSSIA. 


In the course of his speech at Birmingham, last Saturday, 
Mr Chamberlain again urged the necessity of completely 
revolutionising the land tenure of Ireland. ‘I think it 
very dangerous,” he said, ‘‘to be continually tampering 
with jndicial rents, which have all the sanctity of statu- 
tory enactment. What I would prefer, and what I hope 
the Government will do, is to put this aside for a still 
greater measure—for a measure which would have some 
chance of finality; a measure which would do away for 
ever with the perpetual conflict between the rights of 
tenants and the rights of landlords, by making the tenants 
practically owners of the lands they cultivate.” A great 
many of the most important of the witnesses examined 
before Earl Cowper's commission are clearly at one with 
Mr Chamberlain upon this point ; but they all, or nearly 
all, admit that they cannot see their way to making 
purchase universal and compulsory, without great risk 
to the State. Now, if we may judge from what Mr 
Chamberlain has said on previous occasions, he 

believes that he has solved this great difficulty. 

Speaking at Birmingham a few weeks ago, he intimated 

that he had in his pocket an Irish land scheme, 

which he declined to produce for the time being. All 

that he cared to tell about it was that it differed both | 
from Mr @ladstone’s Land Purchase Bill and Lord | 


| Ashbourne’s Purchase Act, and it so differed because, 10 


} tained for a moment if the Government proposed to inter- | 
fere directly on his behalf, is certainly not any more valid | 


risk to 


his opinion, under either of these plans the 
risk, he 


British taxpayers would be too great. The 


wag: . sie Rage age maintained, should remain where it is—on the shoulders of 
permitting the railway companies to differentiate in favour 


the Irish landlords—and he expressed his confident belief 


‘that there are ways and means of greatly improving the 
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ert 
security of the landlord without laying risk on the British 
taxpayer. In a previous speech at Hawick he had cited 
as examples of land legislature such as he meditated the 
| agrarian changes in Russia and Germany, and as these 
are apparently the precedents upon which his scheme is 
based, a brief examination of them may not be out of 
i place. 
p Of the Russian revolution it is not too much to say that 
it has proved a disastrous failure. The peasants own in 
common only about 31 per cent. of the cultivated land, 
‘the Government possessing 42 per cent., and private 
proprietors 27 per cent. Comparatively few of the 
peasantry have sufficient land to support a family, and, 
‘according to ‘‘Stepniak,’”’ taxes absorb nearly all the 
| profits of the larger holdings, and are two or three times as 
much as the profits on the small ones. Consequently, the 
| peasants either hire land of the large landowners, or work 
‘for hire during the greater part of their time. “If 
nothing happens to check or hinder the process of interior 
disintegration in our villages,” says the writer just named, 
‘in another generation we shall have on one side an agri- 
cultural prolétariat of sixty to seventy millions, and on the 
other a few thousand landlords, mostly farmer koulaks 
and mir-eaters, in possession of the land.’’ Even the old 
serfdom has not, in effect, been got rid of, 
as it has been merely exchanged for a new 
one, the indebted peasantry having become bond- 
age-labourers to the usurers and the large owners. 
Nor can the Government escape risk, for it has been 
deemed essential to establish a State Loan Bank to pre- 
vent the utter ruin of the peasantry. The condition of 
the cultivators of the soil in Russia is beyond measure 
worse than that of the small holders in Ireland. In short, 
the Russian agrarian revolution is simply a warning of 
the danger of putting paupers on land without protecting 
them from the usurer, and it is very useful to our legis- 
lators for that reason. In the schemes for making Irish 
tenants proprietors hitherto proposed, there has been no 
suggestion of protection to them, after they have paid off 
the purchase-money, against the ‘‘mir-eater ” of Ireland, 
the “ gombeen man”’; nor has there been any attempt to 
provide against the future proprietors becoming petty 
landlords, and so making the state of things worse than it 
is at present. 

The methods adopted for converting the German 
peasantry into proprietors are far more worthy of con- 
sideration than the crude schemes carried out in Russia; 
but the State, in the first instance, incurred as much risk 
as the British Government incurs under the Land Pur- 
chase Act; or, rather, it would have been as much liable 
to loss if it had had Irish peasants to deal with. As 
Colonel Ouvry, in his interesting little book, “ Stein and 
his Reforms in Prussia,’’ points out, “ the State, through 
the instrumentality of the Rent Banks, constituted itself 
the broker between the peasants, by whom the rent had 
is be paid, and the landlords, who had to receive them.” 
This, however, does not fully show the liability of the 
State, which, besides acting as broker, guaranteed the 
| bonds issued by the banks. The Prussian reform, 
initiated in 1807 (when a large proportion of the people 
| were in a state of villeinage), and greatly improved upon 
in 1811, was not perfected till 1850, by which time similar 
agrarian changes had been carried out in other parts of 
the present German Empire, notably in Saxe-Coburg, and 
the North-west and South-east provinces of Germany 
generally. Most of the peasantry in these provinces, 
previous to 1849, held the land they cultivated in per- 
petuity, subject, however, to various dues to their lords 
in money, kind, or service, which to all effects and purposes 





number comparatively, were not affected by the reform. 


then made compulsorily redeemable. In Prussia, the 
redemption money was a capital sum, equivalent to 


paymentfof 43 to5 per cent. for 56), or 41, years ona 
capital equivalent to twenty years’ purchase of the rent- 
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were rents. Holdings subject to free contract, very few in | 


All dues were commuted into rent-charges, which were | 


charge. The Rent Bank in each district advanced to the | 
landlords (those not paid off at once) in rent debentures | 
paying 4 per cent. interest, a capital sum equal to twenty | 
years’ purchase of the rent-charge, and as the peasants | 
had to pay the higher rates of interest named above, there | 
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was a margin for a sinking fund of either 1 or } per cent., 
according to whether the shorter or longer period was chosen 
for completing the purchase. In Saxe-Coburg and other 
parts of Germany, to which a jaw passed in 1849, and 
since improved upon, applied, the maximum compensation 
paid to the landlords was eighteen years’ purchase, except 
in the case of church or school endowments, in respect of 
which twenty years’ purchase might be made payable. 
There were lower maxima for reversion fees and 
labour dues. Landlords and tenants, subject to the 
rules as to the maximum payment, might make what terms 
they pleased as to the purchase-money ; but either might 
inaist on redemption, and redemption was, in'1850, rendered 
compulsory within ten years, a Redemption Bank being 
established to advance money on behalf of the tenants. 
The bank was empowered to issue bonds, guaranteed by 
the State, bearing interest at 4 per cent., which the land- 
lords were bound to accept at their par value, as payment 
in full for the redemption-money. The bank then stepped 
into the landlord’s place as creditor of the tenant, who 
was required to pay 4¢ per cent. interest till the capital 
fund was extinguished by lapse of time, or by an annual 
lottery. As } per cent. was taken for the expenses of the 
bank, and 4 per cent. went to the landlords, there was 
only $ per cent. left for the sinking fund, so that the 
extreme period of redemption must have been a long one 
(the precise number of years is not stated in the official 
report from which we take these details); but tenants 
were encouraged to expedite the complete enfranchisement 
of their land by payments in excess of the minimum rate. 

{t is clear from these outlines of the reforms in Prussia, 
Saxe-Coburg, and other parts of Germany, that the land- 
lords did not bear the risk of failure, as Mr Chamberlain 
proposes that they shouldin Ireland. But in Saxe-Coburg 
and elsewhere the State did obtain a certain degree of 
security, in a thoroughly business-like way, after 1865, 
when the Redemption Bank was converted into a Land 
Bank, with power to offer to the peasantry a sefe means 
of investment at moderate rates of interest, and of 
accumulation at compound interest; also to becume a 
savings bank to the people at large, and to make advances 
on safe securities, at moderate rates, to the pondholders, 
with facilities for repayment by terminable annuities. In 
this way the tenants, as depositors and investors, were 
directly interested in the security of the Land Bank, and 
at the same time, those who needed to borrow were 
rendered less dangerous debtors than they would have 
been if left entirely to the tender mercies of the local 
usurers. Unfortunately, too many of them, having got 


all the money they could from the Bank, effected second 


mortgages at high interest, and otherwise got into debt 
with the money-lenders. This and excessive subdivision 
of holdings have been the great drawbacks to the success 
of the scheme. In providiny a local bank, in which the 
peasants and the people generally were interested, to act 
as a buffer between the Government and the peasants, 
as well as to grant cheap loans to assist them in cultiva- 
ting their holdings, the Saxe-Coburg scheme was certainly 
superior to any that has yet been proposed for Ireland, and 
we should not be surprised to find that Mr Chamberlain 
has modelled his plan pretty closely upon it. But no land 
scheme, however well it may look upon paper, has any 
chance of{working properly until it is shown that the law 
is strong enough to cause contracts to be respected. 





GOLD PREMIUMS IN THE ARGENTINE 


REPUBLIC. 
In January, 1885, the Government of the Argentine 
Republic passed a decree suspending the convertibility of 
the paper currency, while at the same time making it a 


legal tender in all public and private transactions. Prior 


eighteen years’ purchase of the rent-charge, or an annual | t? this there had been a period of specie payments, lasting 


‘for about eighteen months, viz., from July, 


1882, 
although, owing to the small reserves of gold held by the 
note-issuing banks, the currency was nominally rather 
than really established upon a metallic basis. Before 
1883, to as far back as 1876, the régime of inconvertible 
paper money prevailed. During the past two years, in 
which there has been a forced paper currency, gold has 
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mostly stood at a high premium, the fluctuations in which 
have been very violent, as the following table will show :— 





-———-]886.-———, _ ——— 1885. > 

Highest. Lowest. Highest. Lowest. 
JARUAy .......esceeveenes 45 nn FZ | ceeeee ere 
February ..........++++ SIA... 4B snes 2 tt. DBA 
March  ........cccrcerees 564 Oe Semen 374... 30 
April ..........--s00ee0s Dns BRD ons 65 ... 38 
May  ....ccscseeeeveescene GB. aR wen a . @® 
TOMO ..<ceccevereieosecese S2R 4A ceeee ee 
Fahy nrrrrreoeserveresesss 41 ec anenen 39 «(ws S14 
August .......00.-cseeees SER .. FB. cesees 74... 35 
September.............++ Oe ses Peon 444... 374 
October ...........e0000+ Baie BAG we eess as .. ® 
November ............++5 AR 6 BB: ie — 
December .........++++++ 33g... 2A... 444 .. 41 


In 1887 the premium has fluctuated between 22 and 32 per cent. 
closing to-day at 34 per cent. 


The premium on gold has therefore been as low as 10 
per cent., and as high as 65 per cent. And it will be 
seen that there bas been no regularity in its fluctuations, 
such as might have been caused by the movements in the 
trade of the country, for the premium has been as high in 
the height of the shipping season, as in the slack time of 
the year. The premium on gold, in fact, has been mainly 
due to the operations of speculators, who have found in 
gold a counter well suited to their purposes ; and the 
result is that an immense business has been transacted 
in gold at Buenos Ayres, as is shown by the following 
figures, taken from the monthly returns of the gold 
clearings at that city during the latter half of 1886 :— 


g 
Bee cas vecenoonepenaye jiccancsnbeacsinnioenen 25,000,000 
PE icsnttponnstianneinavasitnbenctee 36,000,000 
September ............eeesesecseseeeseeeeners 64,000,000 
SE asi 5 0h in xcisa caus baapenscuasy’ & Vouk 121,000,000 
WOM 8. Si RRR eh 89,000,000 
IE. SS cniiciis cna «cscasivic cebadaersastas 44,000,000 


The significance of the October return, showing a total 
clearing of $121,000,000, will be realised when it is remem- 
bered that the stock of gold held by the two great banks 
—the National Bank and the Provincial Bank of Buenos 
Ayres—amounted at the close of last year to only 
$15,500,000. It is not difficult to understand why gold 
should become a first-class gambling medium, for its 
value shifts with every change in credit and in the foreign 
trade and obligations of thecountry. Moreover, itis capable, 
in such conditions as exist at Buenos Ayres, of easy manipu- 
lation, for at any time the sale of not a very large sum of 
gold by the banks would send down the premium witha 
run, while on the other hand, the locking up or exportation 
of some of the floating supplies of the metal would force up 
the premium to a high point. These movements, too, 
might be so arranged, as they used sometimes to be in the 
United States, as to seriously affect the market for securities. 
And in this connection it must be remembered that the 
management of the State banks, that control the bulk of 
the gold supplies, are, judging by recent revelations in 
other matters, by no means above suspicion of jobbery. 

These considerations are worthy of attention just now, 
when the currency “ Cedulas,” or Argentine land bonds, 
are being placed so industriously upon this market. The 
value of these bonds, when held in this market, of course 
depends upon the exchange value in gold of the 
Argentine paper currency, in which both their interest and 
principal is payable. The movements in the premium on 
gold mark, therefore, the fluctuations in their value to an 
English investor. We have shown upon what these 
| fluctuations depend, how they are very variable, and 
difficult in any case to foresee, depending, as they 80 
frequently do, upon wild speculation, or shrewd and un- 
scrupulous manipulation. Securities of such a character 
are evidently those that a prudent investor would be slow 
to purchase. Andapart from their influence upon securities, 
it is evident that these sudden and violent movements 
in the currency must exercise a most injurious 
effect upon commerce; but the Government evinces 
no disposition to take steps to bring about a 
better state of affairs, although for other purposes 
it is always ready to borrow freely, and almost 
prodigally. Of course, if the paper currency were placed 
upon a sounder basis, the funded debt would have to be 
increased, and the advantages directly accruing to the 
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Government would perhaps be less than those resulting 
from the loans expended upon reproductive public wake 
but the gain to the country at large would be very a 
siderable. 





MARINE INSURANCE IN 1886. 


Tux accounts of the leading marine imsurance com. 
panies have now been published, and the results the 
disclose are not very satisfactory. The main feature to 
be observed is the further shrinkage that has occurred 
in premium income, which, in the case of the 14 companies 
given below, amounted to only 1,633,084/, as compared 
with 1,778,119/ in 1885, a decrease of 145,035/, or over 8 
per cent., which comes, too, upon the top of a severe 
shrinkage in 1885 and 1884. This is, of course, partly 
attributable to the decline in the value of our foreign trade 
and partly, perhaps more largely, to the serious deprecia- 
tion that took place in the value of shipping. In a 
measure, however, the falling off in premium income has 
no doubt been due to the reductions in rates, that have 
been brought about by the increased competition result- 























ing from the diminution in the volume of business. The 
following are the figures for the separate companies :— 
Premiums in 
1836, 1$s5, | 1884. 
. } ae ae 
British and Foreign Marine Insurance Com 319,976 | é . 
rit Jompany...; 319,976 344,477 365,253 
City of London Marine Insurance Gecpenstion 85,585 | 4629 ‘aa 
Commercial Union Assurance Company ..........-. 173,015 | 197,061 195,57: 
Home and Colonial Marine Insurance Company 22,490 | 8s'738 | 106139 
palentannat Marine Insurance Company........... 5¥,005 73,476 ll u63 
ndon and Provincial Marine Insurance Compy. 2,906 { 106,734} 149,299 
a Insurance AINE ans cid erconbsctdin cotsae tes 82,817 |. 89,435 91,991 
ne Marine Insurance Company.............. | 184,107 | 154,505 192,605 
: — Marine Insurance Company ................. 63,309 | 73,165 77,188 
Sex Insurance Company was .so+eceeseseneesn 114,261 | 117,673 | 188/425 
tan Marine Insurance Company ...............| _ 83,562 91,131 83,506 
Union Marine Ingurance Company... 2- ev.) T7213 | 188,913 | 217,753 
iniver arine Insurance Company ..............| 189,928 | 164,892 164,799 


( 3,633,034 | 1,778,119 | 2,025,631 





The Alliance Marine, we are this year unable to include 
owing to the fact that the company now makes up its 
accounts to June 30th, instead of December 31st. The 
Ocean Marine is also omitted, because, although it now 
states the amount of its premium income, it did not do so 
prior to 1886—the amount in that year being 98,5751. It 
will be seen that, with the exception of the Home and 
Colonial, and the City of London companies, there was a 
general decline in the premium income received during 
1886, but, of course, it is much more marked in some 
eases than in others. 


But although the premiums have decreased, the losses 
sustained have fortunately been much lighter, judging 
by a comparison of the claims that were paid during the 
year with the premiums that were received during the same 
period. The results so obtained are not, of course, altogether 
accurate indications of the year’s operations, since they 
include payments upon risks taken in 1885, and necessarily 
omit payments that will have yet to be made upon risks 
taken last year that have yet torun off. But the figures, 
taken as they are, certainly show a considerable improve- 
ment in the losses that the companies had to meet. Taking 
the ten companies which furnish the details, we find that 
the claims paid by them on account of their indemnities 
in 1886 amounted to only 456,205!, or 37} per cent. of the 
premium income, as against no less than 604,100/, or over 
46 per cent. of the premium income so paid in the previous 
year. Subjoined are the figures for the separate com- 


oe all of which contrast very favourably with 
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+43 ‘ : ¥ y te 
resp Te eee Marine Insurance Company 46°63 eras 266 
ow aia oe atine Insurance Corporation| 29°97 37°60 82°8 
Internati onial Marine Insurance Company| 34°77 83°07 342 
Maritime Ineurenes Conuzance Company .......] 48°50 | 44-7 310 
nsuranc Raita ectctae 36°21 41°68 285 
Reliance nis ne Insurance Company............ ou69 6| «(84-89 363 
Sea iusunes Gann Companyj............... 31°09 63°59 oe 
fod daveherensavervaveseatbnise caesnt 39°22 | 44°55 66" 
wee M Marine Insurance Company ............| 86°17 - 0°32 326 
ion Marine Insurance Company ... ........... 35°85 52-22 40°6 
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As regards expenses, the following are the figures for 


the 14 companies, together with the interest earned upon | Shell fish : 


their invested funds :— 


| Expenses Perontage, Interest 
in 




















. nses to| Earned. 
<6. remiums | 
z % £ 
British and Foreign Marine Insurance Company...) 35,426 11:07 31,758 
City of London Marine Insurance Corporation ...| 10,685 12°48 | 4,107 
Commercial Union Assurance Company ............} 19,660 11°36 8,506 
Home and Colonial Marine Insurance Company... 8,855 722 | 3,950 
International Marine Insurance Company ......... 9,314 15°73 4,388 
London & Provincial Marine Insurance Compamy| 145204 15°29 9,188 
Maritime Insurance Company .........cseccscecseceesees 9,255 1117 9,329 
Merchants’ Marine Insurance Company............... 10,548 736 5,509 
Ocean Marine Insurance Company ...............600.- 15,020 15°23 12,021 
Reliance Marine Insurance Company .. ... ...........) 10,325 19°36 4,600 
Sea Insurance Company .......... saicindeniiabiciocelinis otto 8,339 729 14,902 
Standard Marine Insurance Company .. id 8,482 19°16 7,644 
Union Marine Insurance Company ..................... |} $2,131 7°04 13,472 
Universal Marine Insurance Company ............... 21,132 15°10 16,581 
' 193,376 ' 14:50 | 145,904 








There are some peculiar differences in the column 
showing the percentage of expenses to premium income, to 
which it would be well, if possible, to give a little more 
attention, but in several cases this is impossible, for the 
accounts of the companies are so stated as to afford the 
minimum of information. 


Ss 


THE VALUE OF OUR SEA FISHERIES. 

A report issued this week by the Board ef Trade gives 
us, for the first time, fairly complete statisties as to the 
product of our sea fisheries. Curiously enough, Bugland 
has hitherto been much more backward with regard to the 
collection of statistics respecting this important branch of 
the national industry than either Scotland or Ireland. In 
fact, it was not until 1885 that any systematic attempt to 
ascertain the quantity and value of the fish landed on the 
English shores was made, although in both the other two 
divisions of the kingdom more or less complete statistics 
had been regularly compiled. Now, however, the English 
fisheries have been made the subject of an organised 
official investigation, and the results are embodied in the 
report now issued. 

Taking first England and Wales, the total quantity and 
value of the fish, exclusive of shell-fish, landed during the 
year 1886 is returned at 320,000 tons, worth, when deli- 
vered from the boats, 3,688,000/ : and including shell-fish, 


which are estimated as worth 269,000/, the total product 
of the English sea fisheries, valued on the basis of whole- 
sale prices at the places of landing, is calculated at 
3,957,0007. How this total is made up will be seen from 
the following statement, which gives also the average 
price per lb of the various descriptions of fish when 
landed, and thus enables consumers to compare’the prices 
paid by them to local fishmongers with those which are 
paid to the fishermen, the difference between the two being 
immense :— 


I.—Summary Statement of the Torat Quantity and VALvE of 
the Fisu returned as landed on the English and Welsh coasts dur- 
ing the year 1886, showing the Average Value per lb. 

Average Price 








Quantity. Value. per lb. 
Cwts. £ d, 
PR ie te oe 59,850 182,665 6°54 
DUNNE sinehisieidih hans 98,078 427,452 9°34 
Prime fish, not separ- 
ately distinguished”... 370,014 369,089 214 
Total prime fish ... 527,942 979,506 3°97 
Gabbe: ish: shiek. 15,066 95,493... 13°58 
| RE 248,197 192,710 167 
ONPG ta ono adele 57,870 38,419 1°42 
NON ae... 1,243,325 442,148 ... “76 
MNO iS 265,290 177,744 ... 1:44 
MN ics. 1,973,637 469,366 ... ‘dl 
PUGhards......0::.0s:0000. 388,294 2,487 ... ‘26 
MUR ie 148,318 13,850 ... ‘20 
All other, except shell 
WY anise 1,579,454 1,236,626 1°68 
ii 6,412,433 3,686,079 123 
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Per Dozen. 
No sd 

Lobsters Y slacken weeceaa uataons 452,097 19,012 9 10% 
RY ahd ca cacescasl 2,863,359 39,362 3 23 
Op osoccocskacesk 45,554,000 135,056 0 8} 

Cwts. Per Ib. 
Other shell fish ......... 289,009 75,566 0 56 

ne ne 268,996 a 

Total value of fish landed 3,957 ,075 


* Prime fish, not separately distinguished, includes turbot, sole, plaice, whiting, 
and haddock, such fish being frequently packed in boxes and sold intact, conse- 
quently it has been found impossible to distinguish all such sorts of fish separ- 
ately under their respective heads. 


As to the location of the fisheries, the statement is:— 


VALVE of Fisn Lanpep, 


£ 
NN 8 Siciddehcteccccsi edide 3,357 ,000 
NE ON oe ast ie ig et ed 459,000 
I iit i i 141,000 
3,957,000 


And distinguishing the various East Coast ports, the most 
important are:— 
Value of Fish Landed. 

£ 


Port. 
INE Sigs cdigccdecvssvig-sap vylcesienrdeontn 953,000 
BO oi i508 Sidi cases ei 359,000 
SOI iii Siti 23s. cigteniceeenl 280,000 
EIN ia 3... sn saga cacnebanichaniia 225,000 
pI ea i ea 972,000 
2,789,000 


In Scotland, the value of the fish when landed is set 
down for the year 1886 at 1,476,0004. This, however, is 
exclusive of salmon, the value of which was returned for 
the year 1885 at 324,000/. The total product of the Scotch 
fisheries may thus be set down as worth at first hand about 
1,800,0001. 

As to Ireland, the statistics are imperfect, and the latest 
return available is that for 1885, which, in the opinion of 
the Board of Trade, understated the value of the total 
catch, which it placed at 643,000/. Taking this, however, 
as approximately correct, the total value of the annual 
product of the sea fisheries of the United Kingdom works 
out to 6,400,000!, the details of the calculation being— 


£ 
Fish landed—England and Wales reeecerornege 3,957,000 
od Scotland, excluding salmon ... 1,476,000 
be Amount of salmon 
caught and landed 
Fis BN Soi ioctee cence 324,000 
—— 1,800,000 
ta Ireland, according to return for 1885 ...... 643,000 
Data i ssicsid. chi ee disv tages. 6,400,000 


The calculation of the Board of Trade is, that this value is 
practically doubled before the fish reaches the wholesale 
inland markets, after which it has to be further augmented 
to cover the cost of distribution, and to furnish profit 
for retailers. How enormously these intermediate charges 
add to the price of our fish supplies we all know to our 
cost. It is the poorer classes, however, who have most 
cause to complain, because through our present defective 
methods of distribution, they are deprived of what is a 
most wholesome, and ought to bs a cheap, article of diet. 
And the publication of the Board of Trade report, besides 
enabling us better to realise the importance of our fishing 
industry, will do good service, by directing public atten- 
tion to the tremendous waste that attends the marketing 
of the harvest of the sea. 


BUSINESS NOTES. 


Inpian Raiiways.— Better things were to be expected 
of the East India Association than that it sould join in 
the clamour that has been raised for a larger expenditure 
by the Indian Government upon railway construction. 
For one thing, that outcry was uever less justified than it 


is at present, because the work of construction is now 
being carried on with exceptional rapidity. 
expenditure on railways on State responsibility was 


In 1884-5, the 


| 
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7,401,000 ; in the revised estimates for 1885-6, the outlay 
under this head is set down at 10,153,000; and in the 
estimates for the current year, it is ‘placed at 10,202,0007. 
The fact, therefore, is, that at the very time that the 
Indian Government is being blamed for restricting its 


railway expenditure, it is spending with unusual 
freedom. Of course, it is open to contend that 
even the present rate of expenditure is too 


niggardly ; and those who take this view always point to 
the good pecuniary results which Indian railways are pro- 
ducing. And it‘is quite true that some of the railway 
undertakings yield large profits. As a whole, however, 
the Indian railway system does not yet pay its way. In 
1884-5 the net loss to the Indian Treasury on the State 
and guaranteed jines was 846,0001; in 1885-6 it is 
estimated at 548,300/, and in 1886-7 at 1 ,453,000/. Nor is 
there any near prospect of this loss diminishing. On the 
contrary, in his financial statement for thecurrent yearSir 
Arthur Colvin expresses the opinion that the Indian Govern- 
ment ‘‘ cannot for some time to come look to our railway 
revenues to give any net gain upon our estimates ; all 
that we can expect is, that they should lessen a loss, ‘and 
that for the next two or three years even this relief will 
probably diminish, though at a later stage it should again 
make itself more felt.” And burdened as it now is with 
railway liabilities, it certainly would be most unwise on 
the part of the Government to embark in further large 
schemes of railway extension. That is a work which it is 
far better for it to leave to private enterprise; and 
whenever we hear bodies of traders and capitalists 
expatiating on the immense commercial _ benefits 
which would accrue from the rapid development 
of the Indian railway system, and the good and secure 
profits that the new railways are certain to lead, it is 
always a matter'for wonder why they should content 
themselves with sitting down and calling upon the Indian 
Government to take action in the matter. Why, if there 
is such a profitable field to be exploited, do they not step 
forward, and work it for themselves? The Indian 
Government is willing to afford them every reasonable 
facility and inducement, and if they are too timorous 
to make the venture, what right have they to demand 
that it shall be made at the risk of the already heavily 
burdened Indian eT er? 





Tae Dovste Sranparp Cintas 1™N GERMANY.- 
Last Monday a debate on the standard question arose in 
the German Reichstag, in connection with a discussion of 
the Treasury estimates, and on that occasion a statement 
was made by Dr. Jacobi, the Secretary to the Treasury, 
which will interest our readers and which we leave 
to speak for itself. “The declaration,’ said Dr. 
Jacobi, “has repeatedly been made that the Govern- 
ment deems it expedient to preserve an attitude of reserve 
in regard to the much-contested standard question. The 
fact that in England an inquiry into the question has been 
decided on will support this attitude of the Government. 
The Bundesrath has still arrived at no resolution respect- 
ing the motion adopted by the Reichstag last year. 
(This was a motion calling upon the Government to 
institute a thorough investigation into the question). The 
stoppage of the sales of silver took place at a time 
when the price of silver had fallen considerably, 
and the Government feared that further sales would 
exercise serious pressure on the price of silver. The recent 
sales of silver bars to the Egyptian Government is not a 
departure from this principle. The Egyptian Government 
wished the coinage of money to take place, and this could 
only be desirable. The sales could be effected without 
prominence being given to the fact, and the Government 
would be placed in a position to lessen the loss of interest. 
A pressure upon the silver market could not be exerted by 
this proceeding, and the sales were, in fact, quite 
independent of the market. Deputy Herr von Mirbach 
has taken notice of the possibility of the coinage of more 
Imperial small ceins. We have reached the maximum 
amount in the coinage of silver which according to the 
census of 1885 is allowable. The coinage of silver should 
not be carried on beyond proper limits. The Government 
must wait and see how far a need is felt in this direction, 
and it will be led by the need, but not go beyond it whic chwould 
be economically wrong. When the De sputy casts in the 
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face of the Government, on the one hand, the losses which 
arose from the sale of bars to the Egyptian Government, 

and along with this the profits which would have been 
made if a further coinage of silver had taken place—and 
which are now beyond us—he forgets that the coining of 
silver can take place at any moment if the need exists. | 
believe that the proceeding of the Government, which 
has been found fault with, has followed the right lines,” 


Tue CaprraL VALUE oF ouR Navy anv Navan Esrap. 
LISHMENTS,—Amongst the appendices to the naval 
estimates for 1886-7 are a series of tables, showing the 
total cost to the nation of the ships at present on the 
strength for the Royal Navy, as well as the value of the 
property which the nation possesses in its naval establish- 
ments. These tables may be summarised thus :— 


Navy. Total Cost. 
L 





Effective ships, armoured or protected ..................... 19,417,400 
Do MBPT 2... cc cccerrveccseseecseee: vvence oes 8,257,500 

Do NN io Soe ES Ce hice 4,345,500 
Wam-eBeethwe HI oss.ciisescconsssesaycinasnes ceeseoisosceccccesees 6,585,400 
Expended on vessels not yet complete ...............005, 7,906,700 
Onstanding = on ships commenced...,...........+++ 3,444,500 
eB cient 
Total IE Ai evsh don ta vucdsotnae nis teimibpowdoed evened sve 49,957,000 
Approximate value of land and buildings in dockyards 11,606,000 
Do do do naval yards abroad =_1,541,700 

Do naval stores and coals..................0.5 2,560,000 
65,664,700 


Of course, this property is constantly depreciating year by 
year, and Lord George Hamilton suggests that, instead of 
waiting until the ships wear out, and then providing the 
money to replace them, we should constitute a depreciation 
fund, whichiwould form a part of the annual charge upon the 
E xchequer, and thus make each year bear its due share of 
the cost of maintenance. To us this seems a very prudent 
and sensible proposal, and we hope to see Parliament take 
it into serious consideration before long. 


TrRaDE witH THE Spanish West Inpres.—British 
trade with these islands, it will.be remembered, enjoys the 
benefits of the duties fixed by the third or most favour- 
able column of the tariff for foreign goods, in virtue of 


most-favoured-nation treatment consequent upon the | 


-| provisional arrangement entered into last October be- 
tween Spain and the United States. This arrangement 
expires on the 31st inst. Congress has separated with- 
out any conclusion having been come to respecting the 
negotiation relative to trade with the West Indies which 
was contemplated last autumn. It is understood, however, 
although no formal announcement has yet been made, 
that the Spanish Government will prolong the agreement 
of last October for a further period of three or six x months, 
from the date of its expiry, and it is a matter of importance 
to British trade, quite ‘as much as to that of the United 
States, that this arrangement should be extended and made 
permanent. 





| 


SHIP-BROKERAGE CuHarcEs IN Frencu Ports.—In his 
report upon the trade of Brest during the past year Con- 
sul Rainals directs special attention to the injury inflicted 
upon British shipping by the monopoly granted to the 
French ship-brokers. The exorbitant charges made by 
these brokers, and sanctioned by the French Government, 
he says, fall almost exclusively on British shipowners, 
because by law any shipmaster knowing enough French 
to prepare his ship’s manifest and make the necessary 
declaration at the Custom House iu that language, is free 
to dispense with the services of the ship-broker, and as 
most foreign ship-masters know enough of the language 
for this purpose, the ship-broker is only useful to them in 
saving some little trouble; and knowing this, he is 
ready to do their business at a trifling charge. Most 
British ship-masters are, however, ignorant of the 
French language, and the ship-brokers “take advantage 
of this fact to exact their full charges. “ Quite 
recently,” it is added, “ the French Minister of Commerce 
has decided, as far as Brest is concerned, that—the ship- 
brokerage question being at present under discussion with | 
other official departments—the merchant consignee of @ 
whole cargo shall be at liberty to clear a ship conaigned to 
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him with such cargo inward and outward at the Custom 
House, without the intervention of a ship-broker ; but this 
Ministerial decision has given rise, on behalf of the ship- 
prokers, to numerous petitions and protests, while it is 
possible it will lead to fresh legal proceedings, and the 
present privilege granted to sole consignees of cargoes is, 
therefore, considered of doubtful duration, while even as 
long as it lasts very few consignees appear willing to 
expose themselves to the consequence of the lawsuits 
threatened by the ship-brokers.” Were it not for these 
charges, there would, in Consul Rainals’ opinion, be a con- 
siderable increase in the direct importation of coal and 
other articles from English and Welsh ports in British 
vessels. And even as it is, the establishment of direct 
and frequent steam communication between Brest and a 
British port would he believes lead to a considerable 
augmentation of trade. 





—— ee 


Wsiis anp Bequests.—The Jtlustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
enh OE Sakai senatrkhrcnnes shlansdnavssinbscdssscactonsticists 23,000 
Sir Joseph Whitworth, Bart., of Stancliffe, Derby ......... 393,521 
Mr Thomas Shaw, late of 6 Hyde Park square ............... 102,000 
Mr Charles Cotton Ferard, of Ascot place, Winkfield, 

POO os cick nat sleek aie a Gan cae ienk WE cided eaKas Kiam bbbadswuens 54,000 
Mr Samuel Law, of Kilbarrack House, County Dublin ... 47,000 
Mr Robert Blake Humphery, J.P., of Wroxham House, 

DOUG |. eskacieetinkbe Wiindncs sits Vaid tens tcretscaeceorsece ebucapewiee 46,000 


Mr Robert Metcalfe Atkinson, late of 6 St Germain’s 
place, Blackheath ................. sdiaaesehtsebindbioaesceveynliintee 27,000 


Sir Robert Anstruther, Bart., of Balcaskie, Fife ............ 44,000 
Mrs Susannah Beloe, of Queen street, Gravesend ............ 22,000 
Mr Walter White, of 2 Wilton terrace, Bournemouth 20,000 








Foreign Correspondence, 


FRANCE, 
(FROM OUB OWN CORRESPONDENT.) 
Paris, Mar. 17. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


Destor. 

Mar. i 1887, Mar. * 1887. Mar. 18, 1886. 
o e f c 

Oapital of the bank............ 1 y os. 308 i tee 
Profits in addition to capi- — = —,* ~~ 

a Law of June 9, 
teesscreeeessecesseseees  8,002,8 one 002, oo ‘ 

Reserve of the bank and ite ey eee eevee 


ON vaieccaes aches iocess 22,105,750 14 ... 
Reserve of landed property 4,000,000 0 ... 
Special TOSEIVE ..,.6cseeeeeeeeee 11,017,44416 ... 
Notesin circulation........... 2,748,994,070 0 
Interest on securities trans- 


22,105,750 14 .. 22,105,750 14 

4,000,000 0 .. 4,000,000 0 
11,017,444 16 .,, 11,517,444 16 
eo. 2,772,416,445 0 .., 2,812,965,780 0 


ferred or deposited ..,... 9,236,068 63 .. 9,632,411 8 ws 9,717,828 36 
Banknotes to order, re- 
ceipts payable at sight.. 30,986,235 04 .. 31,505,262 3 .. 30,462,831 99 


reasury account current 


CUONINO sais cds ikcinceccce 171,724,154 49 .. 158,910,655 66 ... 187,657,257 93 
Ourrent accounts, Paris...... 885,173,691 80 ... 414,326,345 52 ... 309,734,801 92 
Do branch banks ............ 54,835,191 0 .. 54,035,913 0 .. 55 220,000 0 
Dividends payable ............ 2,408,069 50 ... 2,541,844 50 ... 2,786,941 50 
Digcounts and sundry inte- 
rests FORTH OEE Cee ees eee eee eeeees 5,871,830 $ oor 5,577,799 80 ooo 5,798,181 8 
Rediscounted the last six 
it ee, a EES 1,291,842 89 ... 1,291,842 89 ... 1,551,840 8 
Sundries torveseereeressesesssssecs 25,209,740 11 .,., 22,828,760 48 .,. 30,673,071 22 











Total ....0.s0seser00- 3,606,345,397 14 ...3,700,692,307 80... 3,674,704,641 92 


CREDITOR. 
Cash in hand and in branch t c f c f - 
0 DADKS vssssssersersessesveee:2)854,064,926 18  ..2,358,277,543 88... 2,348,939,156 5 
ommercial bills overdue ... 90,582 3 se 55,282 85 . ws 67,487 69 
Commercial bills discounted 
7 in Paris not yet due ... 202,003,964 93 ... 223,879,213 67 .. 190,053,481 29 
Feasury Dillg .........s0ss0se0e a 0 oo» 8,000,000 0 
Commercial bills, branch 
Ad MB sessssessserssesersesee 895,109,799 © .. 307,798,307 0 .. 408,566,899 0 
vances on deposits of 
DUMION w.esssssssseecseseeeee: 1,120,800 0 1 983,200 0 ww 10,482,900 0 
Do in branch banks........ 101,800 0 w, 101,800 0 665,500 0 
© in public securities .. 134,310,502 40 .., 134,676,476 21... 129,217,421 60 


ae ranch banks......... 147,509,944 © .., 149,119,292 0 ... 140,487,330 0 
vance to the State (Con- 
ventions, June 10, 1857 

Gov att March 29, 1878) ...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Dement stock reserve,, 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Gisposable.................. 99,626,408 28 ... 99,626,408 23 ... 98,307,288 33 


‘0 
Renee Immobilisées (Law 

@ 9, 1857)............ 100, Oo 
Hotel and tarieey ot ty setaa 

and landed pro- 


100,000,000 © ... 100,000,000 0 


perty oranches ........... 1352965 0 .. 13,515,518 0 .. 13,014,530 0 
exPenses of management... 1,590,034 12 .. 1,478,208 7 .. 1,554,389 93 
Ploy of the special re- . 
Bandai eet tteetsieesesevesene 11,017,644 16 4, 11,017,444 16. 11,517,444 16 
TOO wesssssccssesessessrsenevee 62,697,576 GO x. 57,183,279 1 .» 60,860,163 78 


Total.........4.s00s0ss0+0+.3,666,345,397 14 ... 3,700,692,807 30 .. 3,674,704,641 9, 
aaaeanaasteneiintattsneninssiienismanasaonoas 





The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. | DECREASE francs 
Treasury account .............. 12,813,499 | Circulation ..........0............. 23,422,375 
Private deposits................... 25,353,376 
CONDO") wbicchics Siccccacuseceucicece’ Eee 
DisCounts..........0cceccescerseveee 24,568,847 


Money for discount remains easy, and bills are taken 
readily at 2 per cent. The London exchange is quiet, at 
25f 39c. The Bank has only lost 5 millions of gold in 
the week, but its sales are estimated at double that 
amount. The greater part has gone to London, but gold 
has also been sent to Spain and South America. The 
Bank has reduced its selling price to 5 per mille, or } per 
cent. premium. The cash reserve in to-day’s return was 
composed as under :— 





March 17. March 10. 
francs. francs. 
WOE beveccalncrssvencactazns 1,205,066,183 ...... 1,2!0,814,781 
ee iscvcscctinvscenultleces 1,149,598,743 1,147,462,762 
ABR ctuiicgcacaat 2,354,664,926 ...... 2,358,277 ,543 


Prices were firm during the past week until to-day, 
when there was a little reaction due to sales for realisation. 
The Three per Cents. closed to-day within 5 centimes of 
last week’s price, although a quarterly coupon has been 
cut off in the interval. With few exceptions, prices are 
higher on the week, and the making-up rates at the fort- 
nightly settlement on Wednesday left a large profit to 
buyers, compared with the commencement of the month. 
Suez shares rose in the fortnight 70f, Italian 2f 40c, and 
Hungarian 4f 50c. Bank shares benefited largely by the 
rise, Crédit Lyonnais, Banque d’Esccmpte, and Franco- 
Egyptian Bank gained from 15f to 20f, and Banque de 
Paris 30f. Crédit Foncier shares also rose 40f, but these 
are only settled monthly. Continuations ruled very light, 
the 6 centimes for Italian representing only 1} per cent. 
per annum. Spanish groups have been heavy, on the 
increase of the property tax, but North of Spain shares 
recovered 8f 75c to-day, to 370f, and First Mortgage 
-bonds rose 3f, to 378f. The French railway companies 
issue favourable traffic returns. ‘The Lyons, Northern, 
Eastern, and Western, gained together, in the 9th week, 
about 950,000f, compared with the corresponding period 
last year. The Orleans has a small deficit, and the 
Southern returns are wanting. Rio Tinto shares have 
risen 15f on the week. 


Par. Mar. 17. Mar. 10. 


f £ 6 =e f ec 
Three per Cents........ 100... 80 80x... 80685 + 070 
Redeemable Threes ... 100... 84 75 ... 8425 + 0 50 
Four &-a-HalfperCnts. 100... 10945 .. 109274 + 0173 
BRSIAR. ceccanersoncsseness aa EE bees, i. ee 96 774 4 0 524 
Austrian Gold 4%..... 100... 90 0 .. 88 70 + 0 30 
Turkish Fours.......... > SOO 13 50x .. 14 0 say 
Egyptian Unified ...... 500... 87375 ... 36875 + 5 @ 
Bonk of France Shares 1,000 ... 4,150 0 4,160 0 - 10 0 
Banque de Paris....... ~ 500... 73875 ... 738 75 ee 
Crédit Foncier.......... . 500... 1,383 75 ... 137250 + 112 
Paris Gas Shares....... . 250... 1,457 50 ... 1470 0 —- 12 50 
Suez Canal ..........066 . 500 ... 2,037 50 ... 1997 50 + 40 0 
PADAMB © ccccsccerccdecee « SPA. = o ie e ” ge 

hern Railway..... 400... 1,552 50 ... 1,54 fees 

emen owe se sence, SO cn WEL, ss, LS ee 
Orleans Railway....... . 500... 1,335 0 1,332 50 + 2 50 
Eastern Railway....... . 500... 797 50 787 50 + 10 0 
Lyons Railway ....... . 500... 1,250 0 1,252 50 - 2 50 
Southern Railway ...... 500 ... 1,145 0 1,145 0 


South of Austrian Rail. 500... 202 50 193 75 + 8 75 


After a long desultory and useless discussion, the 
Deputies have voted this week a further increase of the 
‘duty on wheat, from 3f to 5f per 100 kilos, or two 
hundredweight, and on flour from 6f to 8f. Only two or 
three years ago these duties were raised from 60 centimes 
and 1f 20c respectively. The discussion was useless, as 
the Chamber, which now makes no disguise of its resolu- 
tion to protect everything and everybody from foreign 
competitors, had its mind made up from the commence- 
ment. It has now under examination proposals for increas- 
ing the duties on other cereals, and on foreign cattle, the 
tariffs of which were also raised a short time back. Aiter 
that will come the Bill for putting a further duty of 
10f on sugar, which was already raised 10f in 1885. The 
Deputies allowed themselves to be persuaded that these 
higher duties on wheat ani flour would not raise the 
price of bread, as they would all come from the pockets of 
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the foreign producer. The Government pretends that this 


-] is a democratic measure, as it will maintain the wages of 
J the agricultural labourer, and is not intended to enrich 
; the landholder. A Deputy, to place the Government in 
. contradiction with itself, proposed a series of amendments 
$ to secure the benefits of the increased duties to the farmer 
a and the farm labourer. One would punish with fine and 
a imprisonmeut the landlord who should increase his farm 
“3 rents after the passing of the Bill; another would inflict 
y the same penalties on farmers who should pay their 
E labourers lower wages than those before the Law of March, 
1885, increased by 10 per cent. The Chamber did not 
a vote these amendments, and the mover of them probably 
# did not expect that it would, but he wished to show that 
s, the Government had no desire to prevent the landowner 


A%. 


from deriving a profit from the higher duties. The new 
duties will be applied as soon as the law is promulgated 
—the Bill has still to be voted by the Senate—and no 
exemption will be made for cargoes afloat. 

England maintained her share of the tonnage that 
3 passed through the Suez Canal in 1886, but it has 
“ remained almost stationary during the last three years. 
$ From 76:07 per cent. net tonnage of the total in 1884, it 


or 
* 
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a rose to 76:77 in 1885, and 76-92 in 1886. The French 
eS tonnage, in spite of the efforts of France to extend her 
me colonies in the Hast, declined from 9°68 per cent. in 1884, 
"4 to 905 in 1885, and 825 in 1886. If the number of 
sf vessels is taken, the diminution is even more marked, the 
+ share per cent. having decreased in two years from 9°14 
ic per cent. to 7°32 per cent. of the total. Dutch tonnage 


also fell from 4°50 in 1884, to 3-98 in 1886. There was a 
decrease in Spanish, from 1°64 per cent. to 1°07, and a 
smail increase in Italian from 1°95 to 2°16 per cent. 
Austro-Hungarian also rose from 1°83 per cent. to 2°38. 
But the most rapid development was in German shipping, 
the share of which in the traffic by the canal rose from 
2°87 per cent. in 1884, to 3°16 in 1885, and 3°69 in 1886. 
The number of vessels also increased in the two years 
B. from 3°95 per cent. of the total to 5°19. 

: The Crédit Lyonnais has held its meeting of share- 
. holders, and read the report of its operations in 1886. 
The business of the year shows a large increase, but 
from the chezpness of money for discounts and bourse 
continuations the profits remained stationary, and were 
|| only just sufficient to pay the dividends of 6 per cent. 
on the paid-up capital, as for 1885. The discounts 
|| increased from 7,046 millions of francs in 1885 to 8,131 
millions in 1886. The coupons cashed increased from 337 
to 349 millions; the deposit of securities from 3,535,508 in 
number to 3,785,190; the bourse orders from 1,692 millions 
of francs to 2,095 millions; the drawing accounts from 
320 millions of francs to 414 millions ; the loans on 
securities from 18,145,465f to 23,891,108f. The Crédit 
Lyonnais took part in five public subscriptions during the 
year: the Asturies-Galicia Railway bonds; the National 
French loan; the Panama bonds; the Portuguese loan; and 
the Austrian Railway bonds. The subscriptions received 
amounted to 887 millions of francs, against 658 millions 
in 1885. The total includes 769 millions of the National 
loan, or nearly twice the total amount offered. 

The receipts of the Suez Canal Company in the first ten 
days of the month amounted to 1,490,000f, a diminution 
of 70,000f on the same period of 1886. 

The Syndicate of Agents de Change had granted a 
quotation in the official price current to the 295,454 
Ottoman Customs bonds of 500f, the greater part of 
which are held by the Ottoman Bank. They were to be 
admitted to the Cétefrom the 14th, but at the last 
moment the permission was withdrawn, by request, it was 
said, of the Ottoman Bank. These bonds, which pay 25f 
annual interest, are still dealt in through bankers at from 
290f to 300f. 

The Orleans Railway Company will pay for 1886 a 
dividend of 57f 50c per share of 500f, the same as in the 
three preceding years. The accounts, when published, 
will show what portion of the dividend is obtained from 
the net earnings, and what has been borrowed from the 
State under the guaranteed minimum. 

The Franco-Egyptian Bank will propose at its annual 
meeting a dividend of 36f, or 6 per cent., on the paid-up 


eapital, as against 24 per cent. in 1885. Shares are at 
of 500f. 
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developed into a pronounced lull. 
furnaces have banked their fires, owing to the advance of 
33) per cent. in the price of coke, and higher prices for 
anthracite. | 
week at $39 50c, against $40 recently received for like lots. 


par 


[March 19, 1887, 


The Banque de Paris et des Pays Bas announces 


dividend of 35f per share of 500f, of which 20f have been, | 
paid on account. ( ! Of 

The Crédit Industriel will complete a dividend of | 
12f 35c per share of 500f, on which 125f are paid. The 
dividend for 1885 was llf 60c. 
price of shares, or 215f net, the dividend represents 
5} per cent. 


The dividend for 1885 was 30f. 
At 590f, the present 


The following was the value of the foreign trade of 


France in February of the last two years :— 














IMPORTS. 
1887. 1886, 
Francs. Francs, 
OE, sanersntarvescneeee 130,872,000 ...... 126,910,000 
Raw material ......... 214,322,000 .....: 177,562,000 
Manufactures........... 44,775,000 ...... 52,769,000 
DUVGEB.....2..crccccressese 9,287,000 ...... 8,312,000 
399,256,000 ...... 365,553,000 
Exports. 
1887. 1886. 
Francs, Fraucs. 
Ce sisi ensidins: cree 53,163,000 ...... 51,668,000 
Raw material ......... 61,723,000 ...... 59,677,000 
Manufactures ......... 134,761,000 _...... 147,124,000 
PID a icnccncksestesexens 15,190,000 ...... 12,781,000 
264,837,000 ...... 27 1,250,000 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, March 7. 
Predictions as to the condition and volume of general 


trade early in March made two months ago have gone 

stray. ! 
copevwihent, but this has revealed itself only in better 
opportunities and not in actual gains, ‘The violent snow- 
storms at the North-west, and the heavy falls of rain in the 
West and South-west, did their worst for a while, and 
trading at the interior was checked. The distribution of 
dry goods, groceries, hardware, agricultural implements, 
and the shipments by farmers of grain and live stock were 
interfered with. Conditions are now more favourable, 
and, to a moderate extent, spring orders for cotton goods 
and implements and groceries have been increased. 
Added to this, there remains the wide-spread confi- 
dence among traders, East and West, that the near future 
will develop an active demand in all staple lines. But 
aside from the heavy business already arranged for in 
raw and finished iron and in steel, and apart from the 
demand for railway bridge and rolling-stock material, 
from iron and steel makers, little remains to be said 
respecting activity in addition to what January fur- 
nished. 


Within a fortnight there has been some slight 


The halt in orders for pig iron and steel rails has 
A few Pennsylvania 


Sales of 7,000 tons of rails were made this 


But the mills, having orders ahead to keep them busy 
until August, are not disposed tobe disturbed at the 
half-dollar concession. “Mill (bar) iron, while in not quite 
so active demand, has been advanced (nominally) 
1-10c per pound, in the expectation that the spring and 
summer will bring an increased request. Pig iron 1s dull, 
but very firm, at unchanged prices in all directions. 
Some foreign pig (English) continues to come in at New 
Orleans, which naturally tends to check any disposition 
that may have existed to advance quotations for domestit. 
Leading producers at the East think it not faageohebic 
that June may bring higher prices. The tendency > 
material prices (foreign) is downward, which is emphasise 

by the rather free offers of brokers representing foreig? 
holders. This tends to cause consumers to put faith = 
lower quotations, and to delay making purchases. As the 


latter have, in many cases, supplied themselves with — 
material, sufficient to last from 30 to 60 days, renewe | 
strength in prices does appear probable in the near future. | 


Late advances in cotton goods are well sustained, but 
print cloths are barely firm, at the late decline of one Pe 
cent. The activity noticed within a fortnight is mai ’ 
with jobbers (second hands), and manufacturers conten 
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| themselves with the assertion that stocks at the mills are 
| not materially increased. There is less comfort in the 
| wool and woollen goods situation. Fine wools are weaker 
and lower, and as shearing will begin on the Pacific 
Coast within a week after this letter reaches you, the 
| nitural tendency of Eastern markets is to regard the 
| situation bearishly. Current reports state that Texas 
and New Mexican flocks have withstood the winter well, but 
thatin Montana and elsewhere at the North-west there have 
been some losses. Woollen mills are not doing any better 
than when last reported, and none of the machinery 
referred to as idle has been put in motion since. Prices 
for woollens, after the prolonged efforts to secure a sub- 
stantial advance, aided as they were by the improved 
London markets, have fallen back to the level maintained 
one year ago. 

With these conditions, it becomes of exceeding interest, 
| of course, to attempt to measure, if possible, the gain in 
volume, or rather value, of general trade throughout the 
United States during January and February, as compared 
| with 1886 and preceding years. That there has been 
|some gain is generally believed. To approximate the 
correct measure of increase, I have made a careful analysis 
of Clearing-house returns from 36 cities where trade is 
fairly typical. The total bank clearings, as recently made 
public, are appended :— 

(In millions of dollars 000,000’s omitted.) 


March 19, 1887. ] 
} 












| 1887. 1886. 1885. 2854. 
Totals, 32 cities, January $ $ $ $ 

| and February ............ 7,999 7,934 6,108 8,670 

| Totals, N.Y. City ......... 5,435 5,621 4,085 6,350 

| Totals, 31 others...... ..... 2,564 2,513 2,023 2,32 


| Four cities are not included in the first series of totals, 
| as their returns are incomplete for the four years. From 
| the totals given it is noticed that the total volume of bank 
| clearings (32 cities), including New York, during January 
| and February last,is 7? per cent. less than in the like period 
of 1884,when speculative and other transactions and widely- 
| extended commercial credits were conspicuous, leading, as 
they did, to the financial panic of May in that year. The 
reaction early in 1885, with curtailed credits and restricted 
speculation, is found to place total bank clearings for two 
months of that year about 31 per cent. under the aggre- 
| gate for the past sixty days; and as compared with 1886, 
| the record for 1887 shows a gain of a little less than 1 per 
j cent. ‘The colouring which speculative markets at New 
York City lend to totals of {clearings for the whole country 
18 seen in corresponding percentages of totals at that city 
alone. The decline this year, as compared with 1884, is 44 per 
| cent., as compared with 1886, it is 3} per cent., and the gain 
over 1885 is 33 per cent. It becomes plain therefore that 
New York's totals (ranging from 66 to 73 per cent. of the 
volume for 36 cities) must be eliminated in order to obtain 
anything like a fair measure of the increase or decrease in 
the volume of actual distribution. This done, we have in 
the third set of totals given above an increase of 10°8 per 
cent. over two months of 1836, 104 per cent. over 1884, 
and 26 per cent. over 1885. It is therefore suggested 
that January and February of 1887 mark a probable gain 
in trade of about 10 or 11 per cent., as compared with one 
and with three years ago. From an examination of bank 
clearings (published by Bradstreet’s and the Financial 
Chronicle), I am convinced that three cities included in 
totals given above report the totals erroneously, that is, 
count both debit and credit sides of the clearing-house 
accounts ; and for this reason I prefer to give one more 
series of totals which omit four cities already referred to 
—New York,and the three which fail to furnish accurate 
returns, 


(000,000’s omitted. ) 


1887. 1886. 1885. 1884. 
T : $ 3 $ 
otal clearing 28 cities ... 2,471 2,260 1,974 2,27 


Here is a gain in 1887 of 9} per cent. over 1886, of 25°1 
per cent over 1885, and of 8? per cent. over two months 
of 1884. These, I feel sure, represent more nearly the 
hormal increase, and I find corroboration in the fact that 
Chicago’s increase over 1886 is but 10 per cent., over 
1885 is but 21} per cent., and over 1884 is but 5°1 per 
cent., notwithstanding its rank of second city in magnitude 
of speculative transactions. 

In Tennessee, Alabama, and Georgia there is a coa- 
‘picuous “boom” in industrial lines, and capital is 





flowing there 





very freely. This has induced, of course, 
an unwarranted speculation in real estate, ‘‘ town lots” 
| In new cities” feeling it most. Prices are being paid for 
lots 25 feet by 100 feet in undeveloped “ iron and steel 
centres ’’ for which an acre of like land half a mile away 
may be obtained. But the South is having no monopoly 
of real estate speculation,as such cities as Omaha, Kansas 
City, St Joseph, and some others will admit. A reaction 
is certain to follow at all of these points. The question 
arises, therefore, is it not probable that the lull in general 
trade and in railway share speculation at this time, with 
the certainty that enormous sums of interest and prin- 
cipal on Government bonds and on pension accounts are 
to be made this summer, point to a speculative fever next 
summer’ These sums must be reinvested somewhere. 
The labour situation has improved. The strikes of the 
past two months have proved failures in three-fourths of 
the instances, but the retardation of general trade on 
account of them has been considerable. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 14. 
The political situation having suddenly assumed a more 
peaceful aspect, notwithstanding the complication of 
affairs caused by the executions at Rustschuk, the bourses 
have quickly recovered, and in both the German and 
Austiian markets prices of stocks and shares have risen 
very considerably. It would appear that the efforts made 
by Russia to win France’s favour, and vice versa, have long 
been closely observed by the Central Powers, which in 
good time took the necessary measures to prevent sudden 
mischief such as the completion of repeating rifles for the 
German Army, the establishment of the Landsturm, and 
the military credits of Austria and Hungary. The 
unanimous vote of the latter, the German elections (which 
caused the Septennate to be accepted), and the renewal of 
| the alliance with Italy, set up such powerful forces to cope 
with the Russo-French alliance, that the latter has lost 
all chances of success, and cannot buat adopt a milder 
tone. There are also reasons to believe that Russia 
is not quite so well prepared as she would lead us to think. 
The touchstone of Russia’s intentions was, no doubt, 
the executions in Bulgaria, after which Russia resolved 
not to adopt an offensive course, but to continue on the 
same system as heretofore—that is, secret agitation and 
underhband plotting to overthrow the present Government 
in Bulgaria. This success must encourage the Central 
Powers to adhere firmly to their alliance, and as both 
England and Turkey would, in a decisive war, in their 
own interests have to side with the Central Powers, 
Russia finds herself opposed to such a powerful coalition, 
that Russia and France cannot but choose peace, which 
| seems now in some manner assured. For this same reason, 
| the visit of M. Lesseps to Berlin, although certainly not a 
| diplomatic mission, is considered, both in Germany and 
| Austria, as highly important, and is looked upon as a 
| decidedly peaceful sign. It is genarally supposed that 
| M. Lesseps has been sent to Berlin to persuade the leading 
| circles of Germany that all men of sense and position in 
France are anxious to maintain peace. It is to be hoped 
that the same feelings are entertained in Berlin, and that 
the proffered hand will be freely accepted. 
The signs of peace observed everywhere have induced 
the Central Powers,'now that they are armed to the teeth, 
| to return to more peaceful tasks. In the German Empire 
| the building of the great canals between the Baltic and 
' German Ocean, and from the Rhine to the rivers Ems, 
| Weser, Elbe, is rapidly progressing. The German Reich- 
| stag will soon receive the Bills affecting insurance against 
| accidents to building labourers, agricultural labourers, 
‘and seamen. A Bill will shortly be presented, which 
| seeks to make provision for the aged and disabled. When 
| these Bills become law, the basis of social legislation in 
'Germany may be considered complete. The German 
| Government seems forthe present to have abandoned the 
| idea of reviving its project fora tobacco and spirits mono- 
| poly, because this innovation 1s 80 very unpopular. 
‘The State’s receipts will be increased by raising some of 
| the direct taxes instead. 
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In Austria-Hungary the question of the renewal of a| Amongst the most important articles of import were : 
State Treaty has been brought before both Houses of | raw cotton, 1,770,000 cwts; cotton waste, 161,000 ewts - 
Parliament. Three subjects are still undecided, viz.,| cotton yarn, 186,000 cwts; flax, 284,000 cwts; jute, 
the revision of the Bank Act, the reform of the sugar and | 324,000 cwts; raw wool, 330,000 cwts; woollen stuffs, 
spirit taxes, and the petroleum tax. 25,000 ewts; fine leather articles, 18,000 cwts ; raw iron, 

With regard to the spirit duty, Hungary is preparing | 1,346 ewts; ingots, 37,000 cwts; locomotives, 6,600 ewts, 
a large augmentation of the tax, or even the creation of | The most important articles of export were: raw 
a monopoly, by which the income of the State may be tobacco, 64,000 ewts; hay, 724,000 ewts ; gaine, 29,000 ewts; 
augmented by 10 million florins. poultry, 78,000 ewts; butter, 92,000 ewts ; wine, 1,571,068 

In respect of the Austro-Hungarian Bank, the|cwts; staves for casks, 3,046,000 cwts; flaxen thread, 
negotiations which have been in progress for some months | 214,000 cwts; raw wool, 242,000 cwts; woollen textiles, 
between the two Governments and the directors of the | 78,000 cwts; 33,072 hats; clothing, 27,000 cwts; fine 
bank have resulted in the framing of a Bill, which is now | leather articles, 4,600 cwts ; gloves, 5,400 ewts ; shoes and 
being discussed by the Commissions of both Parliaments. | boots, 32,000 cwts; glass and enamel, 80,000 cwts ; fine 
In this Bill the wishes of Hungary, as a paramount | ironmongery, 1,777,942 cwts. 
agricultural country, are respected more than on former 
occasions. Thus, Hungary is much in want of floating 
capital, and has long as‘xed for an extension of the note 
circulation. The bank, having been reorganised in 1862, 
very much on the model of the Bank of England, had been 
limited to an emission of 200 million florins in excess of 
the coin and bullion held, so long as payments in metal 
are not reassumed. The new Bill proposes to allowa 
larger emission for discounting purposes, upon tbe con- 
dition that the bank pays a tax of 5 per cent. on the excess 
over 200 millions florms—an imitation of the system of 
the German Imperial Bank. In addition, the limitation 
of discounting to registered mercantile firms is to be 
abolished, and the right of having bills of exchange dis- 
counted by the bank extended also to trustworthy pro- 
prietors and landlords. This condition encounters strong 
opposition from merchants and bankers. A third alter- 
ation is the extension of the loans for securities—i.e., that 
the category of stocks which may be accepted as securities 
for loans shall be largely augmented. 

The question of a new system of taxation on the sugar 

manufacture will probably occupy Parliament up to 
the autumn, as it is a very difficult task to deal justly 
both with the Exchequer and with producers, who have 
during so many years made money at the expense of the 
State. Meanwhile, landlords and producers of beetroot 
are complaining that, owing to the uncertainty as to future 
taxation, they do not know how many acres can be planted 
with beetroot, so that the price is falling. 
The delegates of Roumania are again expected here, and 
it is hoped that the new commercial treaty will be soon 
agreed upon, as the Customs war during the last six 
months has caused so much damage to both countries. 

The official report upon the foreign commerce of Austria 
during 1886 was published a few days ago. The report 
shows only the quantity exported and imported. The 


exports and imports of all kinds of corn were the follow- 
ing :— 
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Correspondence. 


A TABULAR STANDARD OF VALUE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—You seem to be surprised at my saying that 
while I wish current business to be left to the currency, I 
should like salaries and wages to be fixed in units in many 
cases. The explanation is, that, to quote again from my 
original account of my plan, “ Salaries and wages, unless 
when governed by a sliding scale, generally retain their 
nominal value more or less fixed, in spite of trade fluctua- 
tions; they can seldom be changed without much friction, 
and worry, and loss of time.” That is to say, salaries and 
wages are in many cases not current business properly 
speaking, but are more or less ruled by implicit contracts, 
understandings, and trade customs, which range over a 
long period. Under the present system, their real value 
“ falls when prices are rising and the purchasing power of 
money is falling, so that the employer pays smaller 
salaries and wages at the very time when his profits are 
largest in other ways;” and vice versd, when trade is bad and 
prices low, wages and salaries of the old nominal value rise 
in real value above their normal level. This causes extra 
pressure on the employer just when he has the least 
power of bearing it, and thus increases the number of the 
unemployed in times of depression. I do not, therefore, 
plead guilty to your charge of inconsistency. 

The rest of your criticisms deal with difficulties which 
have not been overlooked,! but which cannot be ade- 
quately discussed in a letter.—I am, Sir, yours truly, 

Cambridge, March 16. Aurrep MARSHALL. 


LAND FINANCING BY THE ARGENTINE GOVERN- 


Import. Export. MENT. 

Cwts. Cwts. aC ST. 
ac 233,008 ... 4,777,224 bi amare ToL i eee ae f 
ae emer aa 326,636 ... 1,247,416 Bre, Following up your. erycte,in the Booxomie! © 
a 1,820,226 ... 502, 5th inst. under this heading, and my letter to you, which 

BO ssivsstcespdemes tactpisslacsys 1,531,526... 28,248 appeared in last week’s Economist, I now offer some 

Wheat caucsguhbcebek ncootkscecee 429,900 ... 4,156,572 other observatio 
Mb ihe 196,008 ... ,440 Ses ; re 
SNE rs 1,436 ... 2,204,096 The Banco-Hypotecario of Buenos Ayres is, as I have 
Peas, beans, &c. ............... 60,614 ... 852,752 shown, a provincial institution. Its operations being now 
WOU wsorsscoceon ens ees i 42,926 ... 2,962,044 excluded from the city of Buenos Ayres, they are con- 
eee his ocean 1,168,770... 5,670 


fined to the province of Buenos Ayres, the property 10 
The imports were less throughout, on account of the | Which is mainly pastoral and agricultural, and the amount 
Customs war between Austria and Roumapia, which began 
on the Ist June last. This should be a sufficient reason 
for Roumania doing all in her power to return to good 
terms with Austria, as she has certainly been the one that 
has suffered most. 


Of cattle, the exports and imports were :— 


sterling. i 

This bank is founded upon ,the model of the Crédit 
Foncier of France, and other kindred institutions 10 
Europe, except that those are based upon a share-capital, 
their management is vested in directors appointed by the 










-~—~Imports.— nell | shareholders, and the amount of bonds (analogous to 

Pe More. cle Sang Cedulas in this case) which they are authorised to issue is 

or Less or Less | limited, so as to maintain a certain proportion to the share 

1886 = . than in | capital, not differing much from the constitution of the 

ti 31,245 ... — 6,470 ...... 59 rot : can companies of this country for lending money on mortgages 
SMAI seaecek di coco 14,388 ...— 686 ...... 36,638 ... + 8,287 | im the colonies, &c., in which the debentures are usually 
Half-grown cattle 2803 ...— 65 ...... 18,332 ... + 4779 | limited to the amount uncalled on the shares, so a8 t0 
oe sbbibesbeccs aa = es bd = ede 15,169 ... — 5,708 | give to lenders an effectual guarantee for payment, if oo 
Lam Se er ie. ei? 18349 | - weer mortgages were to fail, in addition to the security for g00° 
Te sr etacwon 341,886 ... —70,533 |..... 438,765 ... +241,584 | Management thus afforded. insti- 
Sucking pigs ...... 9,193 ... — 6,534 ...... 37,347 ... + 29,891 The distinction is at once apparent between these inst 
TROND os sesissvensics 4,325 ... — 333 ..... 28,266 ... — 3,535 | tutions and the Banco Hypotecario, which is @ Govern 








OO. 


SSS a a a 








of Cedulas already issued by the bank is about 13,000,000 | 
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| 
I ment institution, has no [share capital, and has no 
| limit to its borrowing powers, except the will of the 
Government itself. 
| Now, assume any difficulty to arise with reference to the 
| security for these Cedulas, and the so-called liability of 
l'the Provincial Government had to be invoked, it is 
| obvious that such a sudden demand might put a heavy 
\ strain on the resources of the province, inasmuch as it is 
not represented by any asset except the securities of the 
bank itself, which, in the event we are contemplating, 
' would of course have failed. 
|. But even if the so-called guarantee of the Government 
be valid, and its resources sufficient, the immediate effect 


of any irregularity would be to seriously affect the market | 


t 
| in Europe for these local securities, by causing a panic 
| amongst investors. 
| Ifa guarantee is given for a railway, or some other 
| defined property, its value is, of course, before the 
| investor, and can be tested by its returns; but who is to 
| form an opinion as to the value of the securities for any 
| given series of the Cedulas of the Banco Hypotecario ? 
Experience has shown, in all countries, that nothing is 
|more difficult to manage than mortgage institutions, 
| because, quite apart from any favouritism, fluctuations in 
| the value of property are great, and especially so in young 
countries like the Argentine Republic. 
| But favouritism is almost inevitable with a Govern- 
ment institution, the management of which must vary 
| with changes of parties. 
I have not precise information as to the allocation of 
| securities against each series of Cedulas which have already 
| been issued up to the letter J, and may go on up to the 
| end of the alphabet, or even beyond ; but it is obvious that 
| even if special securities are allocated for each series, they 
| must be liable to be chopped and changed about from 
| time to time, seeing that the securities are constantly 
| being paid off and new ones created, so that even if a given 
series were well secured at one period, it may be entirely 
changed at another. 

Thus far I have assumed that the so-called guarantee 
of the Provincial Governnivnt is a valid guarantee for the 
Cedulas of the Banco Hypotecario of the province, but I 
have not yet seen any sufficient evidence that that is clear 
and beyond question. 

I have notin this letter referred to the Cedulas of the 
National Mortgage Bank, because those have not yet been 
offered on this market ; but if they should be, it will be 
necessary to examine carefully the conditions affecting 
it, and amongst others the field of its operations, which 
must be principally in the outlying provinces, where 
property has not such a defined and marketable value as 
in the province of Buenos Ayres, and this applies parti- 
cularly to the sugar factories and property of that class 
in the Northern provinces.—Yours truly, 

March 15, 1887. River Puate Mercuant. 


| 





ae stot foment oa AENEID GRSENNAER 





BRAZILIAN GUARANTEED COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—TI read in your last issue some statements under 
the above heading, which I cannot pass without protest. 
You may either be not quite aware of the facts, or have 
not appreciated them in a right way; at any rate, I think 
it my duty to put things in their true aspect, making an 
appeal to your good sense and impartiality. 

Thus you may easily agree that it would be simply 
absurd if the Government, after according to the com- 
panies a guarantee of interest on capital, were denied the 
right of examining the expenditure. This supervision 1s, 
besides, stipulated in the several contracts for the 

| guarantee, and has never been a matter of controversy. 
— mischievousness of any other interpretation is quite 
clear, 

With regard to the dismissal of emyloyés, every public 
administration is entitled to do this whenever circumstances 
may occur which advise the dismissal of either native or 
foreign employés who may have misconducted themselves 
or failed in their duties. Of the particular case I have no 
knowledge, but it is beyond doubt that both Government 
and people in Brazil are most hospitable and cor¢ 
towards foreigners. It would be contrary to all principle 
to admit a proceeding against the traditional policy of the 
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country, whose Government is so closely interested in 
maintaining it. 

You will also willingly agree with me that there is a 
certain contradiction in your suggestion to wait for 
further information and your advice to investors and con- 
tractors, admitting, as it were, as right all the facts which 
need confirmation. ; 

Investors and contractors know very well what suit their 
own interests, and the Brazilian Government has given 
too many proofs of its justness to fear any imputations of 
unfairness. 

Trus‘ing that you will insert these lines in your next 
number, 1 am, Sir, your obedient servant, : 

J. A. pz Argvepo Castro, 
Brazilian Treasury Delegate. 

London, March, 1877. 

| Having regard to the tone of this communication, it is 
perhaps well to state that before publishing the note 
which appeared in our last issue we thought it right to 
advise the Brazilian Delegation of the character of the 
information that had reached us, and to offer them the 
opportunity of giving any explanation they might think 
fit. Our representative was informed that nothing was 
known on the subject at the Delegation, and that conse- 
quently no explanation could be given. Sefior de Arevedo 
Castro's appeal to our impartiality for leave to make his 
protest is thus, as he well knows, quite unnecessary. 
And us proof that our remarks were not uncalled for, we 
may refer him to the report of the meeting of the 
Minas Central Railway Company, held the other day, at 
which Mr Hyde Clarke stated that whereas a year ago that 
company “‘ stood almost alone in danger of the confisca- 
tion of the concession, at the present moment there were 
others in the same position—railway, sugar, and gas 
companies.’ —-Ep, Econ. | 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
from April 1 to March 12, 1886-7, and during the week 
ended March 12, 1887, compared with the receipts in the 
corresponding periods of last year :— 

REVENUE and OTHER REcEIPTs. 


er: ee — KECHIPTS. ey 
Estimate | april 1,, Aprill, ; Week | Week 
or the | 1886, to | 1885,to | ended | ended 
ae Mar. 12,; Mar. 13, Mar. 12, | Mar. 13, 
, 1866-7. | “igez. | 18e6 | 1887. || 1886. 
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Balance on ist April, 18&6— £ 
Bank of England ............ ie 





£ 


| 

| ' | 
4,579,773 | 3,647,448 | 
} 











Bank of [reland..........0++ ' 1,046,171 1,345,759 | 
| 8,025,944 | 4,993,207 | 
REVENUE. ero ameaoetante| i 
Customs os. .sscsssessqceeeessee+e- 19,700,000 |19,245,000 |18,910,000 | - 520,000! 476,000 
Excise ............................-+-(25,694,000 |22,964,000 24,255,000 | “g82,000! 409,000 
Stamps ...... - 11,365,000 (11,230,000 .11,043,000°; £15,00c| 249,000 


Land Tax and fiouse Duty:..| 24920,000 690,000 | 250.000 | 
see LOI OV. * j+ ’ 
tage ay anne ~ 8'270,000 } 7,800,000 | 7,696,000 350,000 330,000 


Post Off1C€ weeseveeessneeeon 390,000 | 3 
i 7: 1,720,000 | 1,670,000 80,.00 70,000 

Telegraph Service ..........+0) 1,730,000 | 4,40", 670,00 9, 00 

Caonin cols coainaabanie a 370,000 323,000 343,000 | nal | nil 


Interest on ‘Advances for 
Local Works and on) | | 
Canal Shares eget 1,165,000 | 950,089 1,236,292 nil | nil 

Miscellancous .............c..c.---} 2,900,000 | 2,603,206 2,678,864 | 219, 19,687 

-___(Gp,p00,000 185,103,586 [33,052,266 | 2,139,2191 2443,087 





Revenue ..... « 
Total, including Balance sor ene( 90,729,329 panne 


OTHER RECEIPTS. a | 
Advances, under various dota, on 1,376,788 | 


1,420,166 | 
to the Exehequer .........+--- | 1,42 
Money raised by Exchequer Bonds ..... | comes 


Ditto Treasury Bills ...... «---.reseee+2++ 
Temporary advances not repaid, for 
OAICIENCY 2.0.0. c2- see eereeeeeeceeneeeeesetens 
Ditto for ways and means ....... 


Totale .......2.cesseeeee 


| 





eeeeeeery « 
——— 


sesecseree {92106.117 93,715,8.9 } i 


e expenditure during the same period amounted to 
99,063.38), as compared with 83,780,383/ in the corre- 
sponding period of last year, the issues during the week 
being 1,559,958/. The balances in the Bank of England 
and the Bank of Ireland on March 12 amounted 
to. 7,923,1291, against 7,630,4687 in the previous week, and 
8,212,4271 on March 13, 1886. 








TO READERS AND CORKESPONDENTS. 


d cordial | The Editor of the Economist cannot undertake to return rejected 


ications. 
Conunnihediienee must be authenticated by the name of the writer 
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BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, March 16, 17. 
ISSUE DEPARTMENT. 
£ 








£ 
Notes issued.........+0 38,320,915 Government debt 11,015,100 
| Other securities ...... 4,734,900 
| Gold coin & bullion... 22,570,915 
| Silver bullion ......... sve 
-_—_— 
38,320,915 | 38,320,915 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000 \Government securi- 
BADD itascrccccnsenecen  RURIEE) CAR sevmnersedneme 1450010 
Public deposits*...... 10,506,806 Other securities ...... 21,436,104 
Other deposits........ y 23,064,103 Notes .....60-.00..00ser0m 14,984,015 
Seven-day and other (fold and silver coin 1,486,936 
BUENO cervensesserecsins 153,440 | 
eoneennmtayi “ 
52,043,196 | 52,043,196 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 


¥. MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


Dated March'17, 1887. 


LiaBrurrres. Assets. &£ 
Circulation (includirg Bank SOOuritles .........ccsseseesceveevees 56,769,245 
post DiTIs) .......ceresseeeeeeee 28,499,340] Coin aad bullion.................. 24,057,851 


Public deposits ..........0+00 10,508,806 
Private deposits ............0000 23,064,103 
57,061,249 60,827,006 
The balance of Assets above Liabilities being arent, as stated in the above 
2ST. 


account under the head 
FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 





Increase. Decrease. 
& e 

Clreulation (excluding Bank post bifls).................. e ecensecsee §OLI6O 
Purblic Gepowits ....0..00sccccssecees séesesceseanse 936,661 2. sorceress “ 


OOF CO asses csccscsontrvenetnsctertrtitheinessoaauintes 
Government SECUribies.... ..o00e sosscscescereveves oc sessesccspes a6 
ee IO IIIOD den ccstsdcnsightncenssnvtsatscses tei decdivininedin MEE . Thbsieetssnaie 
SONNE cic pevenoescccesersenspennien decgss ONO *~ scccsinves 
ITN o.0ss tatansdiccontcnslinien  itapdstnedettatemndscdetniaieliaals 540,026 

ED nai cer coteeeseabnsees saoen a Gi essen 5,288 


SFG ROE  eccosccrens 


eee eer 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securitics, Reserve, 
and Rate of Discount, for three months ending March 16, 1887 :— 


{ 

















; ‘je 

Gold | ‘ | goomrit? af : 
coin and| ,{8 tom (catudug ay ge'2 
Date. ant'| Abroad, oF Bena pact| Deposits. | Banking | Reserve.|$2 a 
Bullion. | outfor "pin | Depart- Sa 
| Export. 8}. | | ment. s“\s 

eet ee ee, Ba oh , ~3| 
per CRS ES he ee er eo be uly 

Dec. 22 19,159,983, 983,000 out 24.275.105 26,260,417; 33,458,883 10,684,883 40} § 


29 18,820,089 62,000 out 24,436,670 28,501.209| 36,199.260 10.1 

Jan. 5 19,307,231 ‘ pacansatl oe 
12 19,389,615 
19 26,029,718 
26° 20,830,109 

Feb. 2 21,425,978 
9 21,814,396 
19) 22,563,711 
23 2,076,823 


145,000 in 24,827,720 32,94%,427| 40,706,894 10,929,511/ 307 — 
27,000 out 24,456,160 28,443,547 $5,679,761 16,853,485' $8 
65,000 in 24,068,685) 27,906,909’ 34,280,806 11,711,083) 419 — 
330,000 in 23,706,220 27,213,597 32,460,927 12,873,789 463 
360,000 im 23,943,625 27,524,390 32,459,407 43,935,353. +744 
87,000 in 23,605,380 27,740,547 31,857,728 13,969,016 50 4. — 
412,000 . in 23,397,170; 28,911,723 32,155,055 14,916,541. 514,— 
i 152,000 in 23,245,765 30,902,839) 34 674,004 15,581,058 50} — 
Mar. 2 23,281,217 123,000 in 23,731,095 83,035,850 86,204,055 15,300,122 46 — 
9 23,618,975 248,000 in 28,488,050 32,459,054’ 35,007,134 15,930.925 <34 3} 

16 25,057,851 159,000 in 23,336,900 33,570,009 85,572,145 16,470,951 ant 
a 


oa 51 


Subjoined is our usual table, affording a comparative view of th® 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


— corresponding with the present date, as well as ten years 
ack. viz.:— 





At correeponding dates! Mar. 21, Mar. 19, 


Mar. 18, 








Mar. 17, | Mar. 16, 














with the present week. 1877." | 1824, 1866. 1836. 1837. 
Circulation (exciuding & | £ \ F 

Bank post bills) 24,023,105 , 23,342,545 | 23 ens! 22:38 
Public deposits ............ | 12,945,367 | se eetADL Oyenate i0'50e'808 


Other deposits ............ 22.989 | 24.783.5 
ees sccurities..| 16,002,085 letseoee eae al 
rsecurities ......... 19,344,179 24,981,178 
| ’ * 22,701,008 | 24,567,616 21, 
Reserve of notes & coin) 14,375,131 16,979,269 18,270,442 14,585,426 ie a0. oy 
Coin and bullion ........ | 26,252,434 25,862,997 | 22,455,091 24,057,851 


Proportion of reserve) 
46% | 7% 49 % 415 % 483 % 
} 


eer a 
rate of discount... 2% 3 
Brice of Consola wn:| 00h, | 1018 ‘ei oy | hit 
j 8 Sis 4d 29s 
Exchange on Paris (eht)| 25 12} 20 ' 25 233 283 9 35 40 | os 16 20 ores hn 
— Ansterdam (sht) 121 122) 12 2 3f 12 1 9912 03 13 122 409% 
— Hamburg (8mths) 2062 20 65 60 | 20073 ; 2064 58'| 20 64 58" 
Glearing-house return... 89,277,000 122,946,000 123,496,000 134,098,000 138.916,000 
nee 


The amount of the “other deposits,” compared with the “oth 
securities,” showed in 1877 an excess of 2,920,732/; in 1884, 2 


25,493,823 23,064,103 
14,560,349 14,186,141 





a em 








- Snecma 
——== 


[March 19, 1887. 


deficiency of 1,998,8412 ; in 1885, an excess of 2,082,571 ; and 
in 1886 an excess of 926,212/. In 1887 there is on excess of | 
1,627,9990. 

In 1884, there was a great influx of gold from America, 1,373,000) | 


being sent into the Bank during the week, and this had a distinct 


influence upon discount rates. The banking reserve gained 
1,870,000/, and the coin and bullion stood at 25} millions, or at a 
higher point than had been attained since A ugust, ISS1. 

In 1885, the Bank of England reduced its discount rate from 4 to 
34 per cent., owing to the rather more favourable appearance of the 
political position. ; ; 

In 1886, the money market hardened, owing mainly to increased 
demands in connection with the Stock Exchange. The market, 
too, was affected by the French Budget statement, which fore- 
shadowed a new loan. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 

(000’s omitted.) 
































Gross _tota]|.——- 
in 1886 ... 5,901,925, 





a ee ee a ne Smee | ee me 


11,198,557,) ... | 263,497, 215,519, 


Weeks | Sto. k Exchange . _. \‘*Fourths” of the 
Ending. Total. I ay Days. Consol Pay Day 8. Month. 
Se Date.|} &£ Date, £ Date. ; &£ 
Dec. 99 . a 79,108, [Sept. 29) 55,500, jApril 2 24,016, j*April 3, 19,553, 
1837. } Oct. 13; 65,614, May 6 18,771, )|May 4 15,514, 
Jan. 5 ..0.| 169,583, 28;| 654,615, lJune 1, 18,891, June 4 16,443, 
12 ....../ 105,784, |Nov. 12} 60,057, July. 5 23,158, |’July 3} 19,165, 
| | 139,415, 26; 65,190, fAug. 5) 22,€86,}Aug. 4) 19,196, 
| pees | 95,708, [Dec. 15, 69,197, [Sept. 1| 20,413, JSept. 4) 15,496, 
Feb, 2 .....| 146,212, 30, €0,604, (Oct. 4) 22,710, (Oct. 4) 22,710, 
Dike: | 112,625, | 1887. | Nov. 4| 18,894, |Nov. 4| 18,894, 
16 ......| 156,681, [Jan. 13) 45,498, |Dec. 1} 26,533, |Dec. 4) 26,527, 
23 .... | 105,759, 27) 49,823, | 1887. | 1887. | 
Mar. 2.. 150,225, f¥eb. 10 63,902, Jan. 65 20,555, Wan. 4) 18,187, 
i iseens | 102,556, 25 49,311,/Feb. 2 21,774, }Feb. 4) 21,374, 
BE. sessm | 13¢,916, |Mar. 16 60,160,/Mar. 1) 27,146, Mar. 4° 21,788, 
Total, 1887...\1.422,450, | 248,004, | 69,476, | 61,314, 
rrespndg. |) ,5-- ie i } i 
total, see ¢ 22° 098, | £48,090, 67,425, | 51,717, 
Inc.or Dec. [+ 264.461, | + 2601,) .. | + 2050,] ... | + 9,507, 
in 1887.. {| = 130 x ;m 10%) . | = 30% | = 18% % 
a) 








Do, ’85.../ 5,511,071, | 985,084, fw. | 249,827, 221,873, 
Inc. or Dec.} + 390,854 |4+263,473, | +14,170 | — 6,364, 
in 1886...) = 71 % Veope zt oc | = 67% | = 2°8Y 

The followingisthe Manchester Bankers’ Clearing :— 

ono _- Years. ————_~ 

1886. 1885. 
NA socicicnisiniieie vesesseceesees 120,425,008 112,537,903 

Increase in 1886............ £6,837,100 = 60 per cent. 
1887. 1886. 
£ £ 

Nine weeks ended Mar. 5 .........c.c0ecessssees oe 22,667,243 cr serene £0,488,759 
Week ended Mar. 12....... agi paiiiindditcs enaiiiie ‘ , 2,039,520 


2,226,778 
.. 22,528,609 


24,692,021 





TUCTORSC sossvesceserccee coveece soo H2j008,412 = 10°0 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| | Comparative Increase 


Mar. 10, | Mar. 18, } or Decrease. 











| Mar. 17, 
| 











1887, | 18:7. | 186. | 
| ‘Last Week Last Year. 
ee ee ee a 
ASSETS. gis Bec RS x 

Coin and bullion—Gold ...! 48,203,000, 48,483,000 50,053,000 — 220,900 — 1,850,000 
~ Silver...) 45,984,000) 45,898,000) 43,904,000 — 86,000 + 2,080,000 
Government securities ...) 14,194,000; 14,103,000; 14,115,006 |= _ 9,000 
Private securities............ | 35,206,000) 36,262,000. 35,495,000 — 1,056,000 — 289,000 

LIABILITIRG. | | 
sesssssesssresseessereeese '1C9,960,000)110,897,000 112,518,006 — 937,000 — 2,558,0€0 
Government deposits ..... | 6 864,000, 6,359,000! 7,507,000'4+  603,000-— 643,000 
Private deposits ............ | 17,600,000! 18:734,00¢, 14.598,000'-- 1,184,000'+ 3,002,000 


IMPERIAL BANK OF GERMANY. 














| Mar.7, | Feb. 28, | Mar. 7, 
1887, | 1887. 1386. |Last Week. Last Year. 
Asszrs. 2.4 £ £ LA £ 
Coin and bullion ............| 37,512,000) 37,626,000/ 35,029,000 114,000 + 2,483,000 
Disoounte and advances ...| 22,749,000} 23,231,000) 18,580,000 — 482,000 + 4,169,000 
LABILITIES. | 
Notes in circulation........, | 89,922,000; 40.979,000) 35,°43,000 — 857,000 + 4,876,000 
Currentancounte ........ "| 17,786,000 17 720.000! 15,663.00 + __ 66,000 + 2123,000 
AUSTRO-HUNGARIAN BANK. Ce 
| QMav,7, | Feb. 28,) Mar.7, | " 
1887," | 1957. 1886,’ |Last Week | Last Year. 
Assers. £ £ £ FY £ 000 
Coin and bullion—gold ...| 6,350,000) 6,550,000, 6,391,000 — 41, 


13,988,000 18,211,000'—-  37,000/+ 685, 
ussasaaeo 15,142,000|— 9,000 — 19,000 


sessereel 84,822,000) 84,748,009, 84,618,000'—_ 426,000,—_ 296,000 
NETHERLANDS BANK. 


_ silver...’ 13,896,000 
Discount and advances ...} 15,128,000 

LIABILITIES. 
Circulation ............ 





— 








Mar. 12. Mar. 5. | Mar. 13. 
1887. 187. 1486, |Last Week.|Last Year. 
Asszrs. & & £ 2 0co 
Coin and bullion—Gold ..| 4,820,000, 4,860,000) 5,042,000\— 49,000) 220 
-- Silver...| 8,231,000} 8,215,00C} 8,133,000}4+ 16,000) + 70,000 
Discount and advances ...| 6,321,000] 6,439,000) 6,251,000. 118,c00,+ =‘ 


LIABILITIRG, 2,000 
Notes in circulation.........| 16,554,006| 16,768,00C| 16,556,000 a 
a 1,276,000 


209,000} — 
IE ig cisintaninincns 60,000\— %,000 


1,336,000 1,839,000) +- 


| 
| 


| 


| 


' 
' 





March 19, 1887. | 


NATIONAL BANK OF BELGIUM, 
“Mar. 10, |; Mar. 3. > Mar. 3, 
1837. 1887. | 1286, |Last Week.'Last Year. 
& | £ 








i avalon | 4,048,000 4,113,001 3,988 

Gole ants, Ko. -rs-eccee{ 42481000) 12,673,000) 11,828,000] — 1gad001t eotooe 

gr] smell nepal saci \ Gaels ei 

DeDOsite werweewsesserseeest 2883-000) 8,226,000) 8,251,000) — cael’. Seneee 

NEW YORK ASSOCIATED BANKS. 

nn Tn ak ee 
Assars. — | 7 = |Last Week. Laat Yean, 

Sree nd discount. .| 78,900,006] 7800,.00| Tizetone) AO 5 £88 000 

Legal tender wn senseon| 8,980,000 4,026,0°0| 6,440,000 40,000 — °,460,000 

Circulation ....cs.sssssseeseesee] 1,520,000) 1,620,000) 1,540,000] . |= 20,000 

iin fy ey eee 

Peony eee pe ore rey a 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc at 26 per 11. American curren y 
English money at 4s per dollar. “7 is cedueed inte 


NATIONAL BANK OF ITALY. 


The following are the chief items in the return dated Feb. 28 
the preceding return (at 25 lire = £1):— REE EER a A OS Cee 


| Feb. 88." Feb. 20. Inc. or Dee. 


ASSETS. & £ | in 1887. 
Coin and bullion rteeseneseenssscrmnesesanees | Stave | eee 7,000,000, — —_ 5,000 
Bills and OURRAID: cesee sesteurestoescsereinrecee, conccand IOTAROD 3D On DOD > ane 
Public funds and sundry securities .................. 4,259,000 4219/00 ; “0,000 
LIABILITIES. Br eon rae hoe aia : 
Circulation piees ss -.| 24,193,000 22,972,000 +1,220,000 


| Current MOCO. .6.0....ccccesessoseconsereesseecocconeeaces | 4,744,000 4,557,000 + ‘187,000 
BANK OF SPAIN. 


The following are the chief items in the return date 2 i 
the preceding return, the peseta at 25 = £1:— en eee 


Mar. 12. | Mar. 5. lnc.orDec. 
| , AsspETs, ee a eee 
sulnans weeiee Uainbiiniannsddvbdbveceas kskées te ee 11,497,000, + 618,000 

ir Ce cdd enaseateh bes iatebedeni tie cabensca Manas soveds 34,647,000! 34,643,000) + 4,000 
LIABILITIES, : 
Giroulation.... 22,740,900 22,3 4 
soeevtnsaabisdabeshe doeeencteesee sisbintetiibasned aaa 22,369,001 3 
DOGO rnc snnsastnin titer inrwitiesctulerdasecine ta 14,678,000! 14,812,080 y  Oaaee 


+ 66,000 


Discount aNp Money Market.—The money market has 
been moderately active during the past week, and rates have 
remained steady. On Monday the Stock Exchange settlement 
commenced, but the volume of business open was so small, that 
there was only a restricted demand for money, and on loans for 
the fortnight only from 3} to 34 per cent. could be obtained. 
Payments on Allsopp’s issues, and on the Nagpur Railway shares 
also helped to create business during the earlier part of the 
week, and on Wednesday, which was the Stock Exchange pay- 
day, rates for short loans were especially firm. Latterly, how- 
ever, there has been less doing, and quotations close somewhat 
easier. In discount circles there has been very little doing, 
and the rate for fine three months’ bank bills has declined to 
2} per cent. The following figures give the movements in the 
rates for fine three months’ bank bills and day-to-day money 





during the week :— 
; Last 
To-day. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. Friday, 
Onn: We eh es sak ae 2 2} di 
Money 2 2 24 3 3h ee Ew of ‘a x 


Apart from any influences arising out of political events, the 
market is now likely to droop until the close of the month, 
when, after a momentary tightening in rates, the value of 
money w'll be sure to recede, owing to the disbursement of the 
public dividends, &c. 

Owing to an increase in the stock of bullion, coupled with a 
diminution in the note circulation, the reserve of the Bank of 
England has gained 540,000! during the past week, and the 
total now stands at 16,471,000/. The public deposits exhibit 
a increase of 937,0001, and there is also aslight addition to the 
Private deposits, the result of this increase in the liabilities 
being to leave the proportion at last week's figure. An increase 
of 565,0001 in the private securities indicates the extent to 
which the open market has had recourse to the Bank. 


aoe a meeting held on Thursday of the proprietors of the 
Gos of England, under the presidency of Mr J. P. Currie, the 
; an et it was stated that the net profits for the half-year 
= ed F ebruary 28 last were 718,370l, making the amount of the 
divine on that day 3,750,2861, and that, after providing a 
ous ee of 5 per cent., the “rest” would be 3,022,636. The 
- a of Directors proposed that a helf-year’s dividend be paid 
of ; e 5th prox, of 5i per cent., without deduction on account 
he tue tax. This dividend compares with 4} per cent, in 
the two preceding half-years. 


=———— 
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The silver market has been flat, the quotation for bars having 


— te 454d per oz Mexican dollars are quoted at 444 


a 


Li 


The India Council have sold the following drafts during the f 


week :— 
£ s d 
Wednesday SRE. 10,000 in bills on Bowbay at .............. 1 5) per rupee. 
” 160,000 in transfere on Calcutta at......... 1 5 15-32 per rupee, 
” 150,000 in transfers on Bombay at....... 1 5} per rupee. 
Thured. 10,000 im transfers on Madras at ......... all in full. 
‘VSGaY ......+.+-8,000 in bille on Calcutta at...............) 
cand 1,000 in billson Bombay at .............;2 54 Per rupee. 
icaiininiciinds seni 2,000 in bills on Bombay at ................ 1 5% per rupee. 


From April 1 to Wednesda i i 
y night remittances fer 
15,00,89,550 rs had been sold, realising 10,921,449, 























We subjoin our usual disco i i i 
r unt quotations for er having varicus 
periods to run, and a comparieon with previous edhe, e 
#5 jake 5s casebehanelid deceit athe een idasiodsokapcenasllaie ani 
3 g Bank Bills. Trade Bille, * 
t 
ire 4 (3 Monthe.)4 Monthe.}6 Months.|3 Months.}4 Months.|6 “Months 
% x | z z 
Dee. 24... ‘ oa £4 ‘i 5 | a” s “a's 
an 1...] 5 6 ‘i ; 4h 43) 430 O43! 4h 4 
s Fat BRE 8 | 3 4 4) 4 4g] 4 
14...) 3 33 3 | 8 33 44 / 3 43 33 4 
21...| 2 8 | 3 34 4 3 44) 33 4 
a 28...1 2 3 8 3h 33 4k | 3904 | 8h 
eb. 4.12 3 A 23 3 3 4/% 4] 34 
1L...} 2 2 24 3 4 | 3 Oa] lm 
18...| 34 33] 3} 3 3h 4 | 3304 | 8E 
Rs %...| 34 4 33/ 3 33 Bt SB 644-8 
ar. 4...| 34 33} 8 3) ae Se ae ee 
12...) 2 2} 2 3 . urs ai ¢ @ 
2 2p 2! 2 23 34 2% 34! 2% 35 











* These rates range from those current on the very best paper to those paid ca 


18... 
| bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock bazks and discount houses are now as follows :— 


Private and joint stock bauks at notice .......... wee 2 per cent- 
Discount houses at call .......... pneiennsacbolecesetonssenve . 2 per cent. 
— Beven Gays’ notice ..........0.00ceeeees 2} per cent. 
_ fourteen days’ notice .............++++ 2} per cent, 
The discount quotations current in the chief continental cities are 
as under, 
Bank Open , Bark Open 
Rate. Market. Fate. Market 
, % % te % 
Paris ...... 3 Feb. 22,’83; 2 Madrid ...... 4 ian 
Berlin ......... 4 Jan. 15, °87}2 Lisbon Api 86]5 oe 
Frankfort ... 4 eign Vienna......... 4 Feb. 22,83} 34 
Hamburg ... 4 2 Genoa Dec. '86]54 4 
Amsterdam... 24 May29,’85) 2 St Petersbrg. 5 Dec. 12, '85] 5 
Brussels ...... 24June19,'86}2} (Copenhagen 3 tae 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft, 


% 
New York (call money) 24 | Melbourne...... 7 to8......8 to9 
Ditto (endorsed bills) ... 5te 54 { Sydney ........ 7 to8......8 to9 
Calcutta, Bank min. ... 8 | Adelaide ...... 7 to &...... 9 


Bombay,bank min, .. 8 Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 
American. 


t French. m German. a 
soft p. mille for us 20.52—5 per mille for ue | 4.89 —5 per mille for us. 
26.224— Par. 20.43—Par. 4.867—Par. 
25.124—4 p. mille agast ue | 20.83—5 p. mille agnet. as. | 4.827—8 p. mille agnst us. 
Australian—102/— for us. 


ny 
cn 
CCC tt ttt tnt 


The exchanges were yesterday :— 
French short exchange f 25.394. or 7 per mille for us. 
German short change) m 20.285, or 2 per mille agst us. 


York h ; ‘ 
archaea coon $4.86}, or 1 per mille against us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Company. Class. Place and Time. 


} 
Mar. 23Cannon Street Hotel, atl 
25 Manchester, at 14 























Bank of Afriea......... ...-+---.. {General ........... 
Bolckow, Vaughan, and Co..../|General ............ 
Dry Docks Corporation of 


LONGON ... 00-cercesvergerseecesess General ........:49 2450 Old Broad street, at 3 
Dublin and Kingstown Rail./General ........ ... 25/Dublin, at 12 
Economic Life Assurance......\General .. ......... 19.6 New Bridge street, atl 
Empire MENG aan, General ............ 24 Cannon Street Hotel, at 1 
erman Union Telegraph a 
Orrust AEST ACR Genera) ... 21'50 Old Broad street, at 12 
Halesowen Railway  .......++++ General .... ....... 222 Tokenhouse buildgs, at 2 
Helston Railway .............. --/@eneral ............ 19 Helston, at 3 
Hornsey Gas........-seseecseeee- ee General ............ 98 40 Chancery lane, at 3 


23 Manchester, at 12 


Montevidean and Brazilian 


j 
| 242 Tokenhouse buildgs, at1 
i 


Telegraph ......c++s+ssereeseevees 
Much OW enlock and Severn 
Junction Railwa. eneral ... 


Manchester Royal — faisiciensl 
y G 
Muswell Hill and Palace Rly./Genera) ... 


25'Much Wenlock, at 12 
92/1 Drapers’ gardens, at 12 
24'Cannon Street Hotel, at 1 


ee eee ees ees 






New Explosives .......- «++...+./General .., 

North British Railways ......... General .., 24 Edinburgh, atl 

Plymouth and Dartmoor Rly.'General ........... 1922 Gt. Winchester st., atllZ 
Société Générale..............--./@eneral .,..... 26' Paris, at 4 


9z/Lincolns inn fields, at 1 
26'Brussels, at 11 


Thetford and Walton Railway General ............ 
: 24 North Shields, at 3 


Tournay to Jurbise Railway|General . 


Tynemouth Gas ... sceveereree eneral ,. i 

Watton and Swaffham Rail. |General .., 23 Lincolns inn fields, at 1} 

Wenlock Railway .......-se0e» ce Gia —- a at 123 
Jilliam Jessop and Son ...... NI oc dvceccces 23 eld, 2 

ve “ cities wiinnneds 24.44 Gresham street, at 2 


ye Valley Railway 
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The bills of Messrs Stewart Brothers, timber and slate age 
merchants, of Fen court, Fenchurch street, and also of St John, ae es tie up” 
New Brunswick, have been returned. . ae oe Eile, 

The Spanish Minister of Finance has sent the following tele- ‘Ditto é yess eae er ores 2. ae . - 7s | 
gram to the Financial Delegation in London, dated the 15th Chilian 43 Y Gonversion Loan ....cccccee 99 101 a 99 101 3 den see a. 109 | 
inst. :—‘‘In order to avoid interpretations made in bad faith, | "Qhtes + proterence «nc meee a: ae Fl | 
@ill » l ba knees : , , % Preference Pre: be Bog oe . 96 | 

_you please make known to the public that Article 69 of the | Ditto 6 % State Domain... 929 38 « 98 4 + i 93 
project of the Stamp Law is drawn up in the following form: jp eens S. 5 Dales GRRNED worsen » wero SER Som et tT ve TOR | 
All holders of bonds of the Public Debt, with the exception of ee yids eee err ys ,- Ss : pt oe 10% 
the Exterior Debt and the Treasury Debt of Cuba, obligations, | ,, Ditto 4% Gold Renbes vercrversrsernsne TS fone TOR BO. + i » mm | 
bonds, or other securities enumerated in Articles 53 and 55 of ee alee oe 18°20 % tax). Sot oe ae cr 
that law, shall pay the necessary stamps at the time of receiving | Peruvian 6% 1870 ...... 15 | ce ry oe eS 
interest, equivalent to a duty of 1 per cent. on the amount due | , Ditto 6 Z, 1872... 123 ; ss . + 1 
for income or interest on their securities.’ There is absolutely Sou be tebe... wa aoe oe Fw oe 
ae eS ee in the Budget or in the comple- DARRO B 27 ABTH esses een a1 2hx é > 25 a a ‘“ 93 | 
atary laws, which directly or indi : » 187 evveuveneneo ee OF EEE SD tee van orm ee oe 
securitie,” Se ms de pS 

Tae Stock Markets.—Throughout the Stock Exchange Titee th oe eee oe as 8 oh | 
much more animation has been observable in business, and | , Dittos f Detence..... ditto... "gab aS. &3 if + if ual | 
— generally have moved upward. And this has not been as oe... et - 10 ax (cen aa 
merely due “ ” : Draguay § XUsibed ...,.cccccee, EH. CUB... + Bo. w 

y to “House” or to speculative operations, for | yifinicg ¥ New Peniehimens aan to. ss tO 8 ae : -- 


outside speculators for signs have not been wanting that 
the public have made considerable purchases of stocks, 
People seem, in fact, to have come to the assured hopes 
that peace will be maintained. It is true that con- 
clusion that the outlook on the Continent justifies more 
the Bulgarian question remains apparently as hoplessly in- 
volved as ever, and the attitude of Russia is complicated by 
the internal state of that country, which the attempted assassi- 
nation of the Czar shows to be extremely grave ; but, on the 
other hand, the attitude of the Great Powers, as a whole, seem 
rather more pacific, and the visit of M. de Lessepsto Berlin 
has given rise to many optimist statements in regard to the 
satisfactory relations that subsist between France and Germany. 
At the same, time it is rather doubtful whether the outlook has 
really improved sufficiently to justify the sharp rise in prices 
that has occurred. 

British GOVERNMENT Sgeurities, &C.—Consols have been 
quiet and firm, prices closing about 4 to per cent. better on the 


Home Ramways.—The market has shown great animation 
and prices have advanced to a decided extent. The main 
impetus has come from a more assured feeling as to the con- 
tinuance of peace on the Continent, which has induced the public 
to make purchases. Prices close, as a whole, somewhat below 
their best, owing toa few realisations that have resulted from the 
not very satisfactory character of this week’s traffic returns. 
The chief movement has been in the Deferred stocks of the 
Southern lines, Brighton ‘‘A” advancing 33, and South- 
Eastern “A” 5} per cent. The former, which closes at 120}, 
touched at one time 1214. Great Northern ‘‘ A” have rallied 
5} per cent., owing to some buying orders in a very restricted 
market. In other issues the advance on the week ranges from 
14 to 3 per cent, but Sheffield issues are as much as 4 per cent. 
higher. 

The following are the latest closing prices, &c., of the leadix.& 
Ordinary stocks :— ee 

oe akin 


Closing Prices Rise up” 
Last Week. To-day or Fall. Prices. 
















































“ee India Sterling stocks have also hardened, but Rupee ate AO 0 seers nsrerme re sesnrn mene 97 ° sia 09) _ + ub x a 
aper has remained dull, In Home Corporation stocks there Northern eae = IS we + 1 
has been little doing, b . SEED Sales Liscoremstepeseones "108 4 . + 58 9 
ag * oing, but a moderate business has beea transacted | Great Western ................ "18586 4. 2 ow 135 
m Colonial Government bonds at firm quotations, eemereons Tocenire - 15.16 118 19 ws + 8 + 
oo — CLOSIN at — amiaheeetiiiaiean 5 NL ee §.. + 3B » 119} 
| con, — a ee yal London,Chatham and Dover ...........0. 224 2... 238 it . ; M ” A 

Fri. Bat. . | " Ditto Arbitration Preference ............ 984 § .. 100} 12+. ~ o 2M" 
| = eee _ | thurs day. | Week. | London and North-Western ...........00. 161} hs ~~ Ratw + 3» 1633 
Consoles | | | { London and South-Western ........:...000. 1244 5 .. 128 9 + 3h 1 
for Money ...:014 | 1018 4.109% 41919 4, bees Manchester, Sheffield,and Lincolnshire... 6870 ... 72 4 +6 mw ? 

Ditto Acct., April 41018 4.1014 31 f 1 } pea pe nol; | + 4 Ditto Deferred eit + 4 oe 88 
Reduced and News + 1004 bio 101 iol o1p g/100h Goi, §) + 4 ne Se enborremencaanoanagens i me ML da Egy 2051 
NOW 23% os ceeese evens 929 3} 93 3. a i. ROOG 9,200) 4) + t Metropolitan District ..........-. fio 3 st 9 ... 899 401. + 12 383 
Bechet Bi ess 83 i es4 9864 9384 ~ ~ . at Midland ......-00.0000 "1924 3 124g gw + Ew 1233 
Excheq. Bilis,June,3% par5/p par 5/p'par 5 834 9 984 9+ & | worth Staffordshire wv 1986 8 - ee oa 
Bank Stock ........ "(398300 208 300598 8 whites sbi ster) North British .............  99R § 100 Tk we + 1G 988 
India 4 %,red.,Oct.’88 1C0}14 100} 14,1003 14101 at ah ee ebietinaiy os eB km em tee 
Do 3} % red., 1931 [201 p 101. p20ig $1014 P1o1g Pioig J rol os Seenwbdte cnn... ees eT eee. + 8 
Do 3 'red., 1048...'86} 486} $scj' 786h' Taek Peek” Teer Fi + es Dees... a A be + 8 ™ 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending March 13 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes of comparison, tne. Scotch 

ways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from lst July, a8 
in the case of the English and Irish systems. . 

The increase of 40,472/ for the week on the English and Irish 

lines is equal to 4°43 per cent., as compared with the corresponding 
week of last year, while the increase of 4,762/ for Scotland is equal 
to 4°17 per vent. . 
_ The respective aggregate totals show for the English and Irish 
lines an increase of 194,587/, eqyal to 1°99 per cent. and for the 
Scotch lines a decrease of 6,705:, equal to 0°97 per cent., a8 Com: 
pared with the corresponding period of 1886. 


+ 


eg 





Foreicn Government Secvrities.—A considerable business 
ias been transacted in this department, and prices have again 
advanced. The continued activity and firmness in foreign 
stocks is mainly due to an increased belief in the maintenance 
of peace on the Continent, which the attempt on the life of the 
Czar has failed to neutralise. Most International stocks have 
improved, Egyptian bonds rising # to 2, French Rentes $ to 1 
Hungarian Gold Rentes 12, and Italian Rentes 3 per cent. Rus. 
sian, however, have been rather dull, and Spanish Fours have 
drooped, although they close above their worst. The latter have 
been adversely affected by the announcement that a tax of 1 per 








cent. will be impose . Aggregat* 
Reo P d on the coupons of the International Debt. eannen of 
‘ce 1ave sympathised slightly. In South American Week's = Increase or Half-year ‘Inc. oF 
descriptions business has bee i : Revsipte. - — Decrense. — a 
loud, Ure ie n quiet, but prices have tended dai ha iaiee! eis £ o10.251 4 oo 
, rua an rik i . . sen oeesereeronnre se 4 2,280 — cescervee ym Ve 
cate a g a : eruvian issues closing decidedly firm. oa = 66,286 t 2,955 aes <n > 
are thé : lial linnsist ins , + 6,160 402,7 ee 
issues as compared ein closing prices of the more important Lancashire and Yorkshire .,. 68,926 + 6,472 749.175 + 34,692 
at the last sett] ast week’s prices. The making-up prices London and Brighton ....,.... $1,612 + 38,107 ., 356,798 + 15,241 
settiement are also given for reference purposes :— London, Chatham, and Dover 19,030 + 1,123 ., 192,157 + vrs 
+ Making | Lomdom and North-Western 179,306 + $407 sesso 1,803,161 + 67e) 
cflosing Proce. in “Mani | Mandeugand geomet ass MaSe mm Sous tO 
P, , “ cin. ', 202 eee ceeces 3% y : RC 
Argentine 6 % Public Worke, 1871........ on —— ren. Prices. | Metropolitan ..... ...ccsssss. 12,085 ; "106 aaa: <n ve 
Dit Se eatlway Loan, 1881 ......... 1 8 I 2... we iot Metropolitan District www 7,077. + 87 were, USAR cot 
* soser esseererecssescessereeres 8890 .. & see oily ated at ceometiecventeryeesenin SERED; | OUD xine AEE nae 
Susteian ¢ % Gold Rentes..... 8 8 .. 4 a : ? “= North-Eastern . "108,350 + * 7'028,008 + 40,060 
Brazilian 6 %, 1871 ..... ' 28100. 98 100... ~- ST | South-Eastern . w 81074 + 309,556 + | 199 
Ditties hes mp8 see b sasesarsoceivecenscccm MOD SR... ~ 2 Great Northern(Ireland)....., 11,562 + 109,585 + .— 
pitteat ¢ 6 1:00R, 1698 cine, 96 6 ce O87. kD oak | eeenre & Wetern (ireind. 15,000 + 116890 + 3844 
Disee 6 ieee. srvansooscopen vvee 92 6 oe O24. * 99 Midland Gt. Western (Irlnd.) 8,076 + 74,159 + ad 
, COR OPE SEED OF <@. Bee eeeeeeEes tes 97 9 sb 97 9 KE eee costae Te a —_—_ 
= 964244 QOATE cssccee. 9,988,710 + 196087 
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Aggregate 

os Receipts of 
Week's Increase or Half-year Inc. or 
Receipts. Decrease. to date, Dec. 

£ £ £ £ 

Caledonian 10. seccserrerserserees 52,825 + GET cescssnne 294,045 — 10,171 
Glasgow and South-Western 20,1296 + | ee 117,754 + 4,033 
North Britiob ....0.0+rceve, 46,145 + 38,464 rrcccer 275,077 — 567 
119,096 + 4,762 esses 687,779 -- 6,705 


CorosiaL Raitways,—Canadian issues have improved, in 
sympathy with the American railway market. Grand Trunk 
issues mark a gain on the week of from 3 to 2% per cent., while 
Canadian Pacific shares close $1§ higher. Indian Guaranteed 
stocks are unaltered. 


The following are the latest closing prices, &c., of the leadin® 
issues :— 





** Makin 
Closing Prices—~ Rise up” : 
Last Week To-day orFall Prices. 
Bombay, Baroda, &c. .......... 160 3 ... 160 3 as ae ae 
Canadian Pacific, Shares .... . 61 63h #... + 16... 62 
East Indian Deferred ................. 116 19 ES ia: one ea? ee 
Grand Trunk of Canada, Ordinary., 138 4 13% 144... + i 
Ditto,4 %, Guaranteed ............sescere0 754 6 76 a i woe 76 
Ditto, First Preference .............0ss0000. we fas ow + 76 
Ditto, Second Preference ............... ee 58 « 60613... + 2 - 59h 
Ditto, Third Preference ..........cccceesss SI8 23... & ww + ot (38 
Great Indian Peninsula ............s00000 145 7 ..147 9. + 2 2. 146 


AMERICAN RaiLways,—After a protracted period of stagnation, 
business has again become more active in this market, During 
the past week a good deal of business has taken place, and 
prices have advanced ;. but a greater gain would no doubt have 
been established had it not been for the sales on New York 
account, that market being still somewhat overloaded with the 
stocks thrown upon it during the last panic. Denver and Rio 
Grande issues have shown especial strength, and close from $2 
to $3 higher, owing to the satisfactory character of the traffic 
returns. Louisville and Nashville, and Norfolk and Western 
issues have also been decidedly firm, especially the former, 
Other issues have mostly risen $4 to $1}, except the ‘* Van- 
derbilt,” and Philadelphia and Reading issues, which have 
remained dull. Nothing fresh has come to light in regard to 
the reported Baltimore and Ohio “deal,” but negotiations are 
believed to be still in progress. 


The following are the latest closing prices, 


4 &c., of the more pro. 
minent issues :— 


** Making 
a—Closing Prices—, Rise up” 
: Last Week. To-day. or Fall. Flees. 
Centrai Pacific, Shares .............cccesseee0. 38 a St Pe ee 
Chicago Mil., & St Paul, Com. Stock ... 943 i side oat Bx. + «. 94} 
Denverand Rio Grande, Shares ...,........ 2546 .. 289 @.. + 28 .. 9% 
Illinois CentralShares .........c.sec0eseeres 1824 3} ... 133 we eee 183 
Lake Shore and Michigan Sothrn, Shares 9738 ... 97 wo So ae OE 
Louisville and Nashville, Com. Stock ... af Gia OF 8 cc oe =e 639 
Ditto 6 %, General MOrtyage secressrsees le eee: SO ee oe ee ee 
New York, Central Shares.............-00 116 3 .. 114) 164x.. — 3 116 
New York, L. E.,and Western, Ord.Shre. 848 4... 35 i wo Sih 
Ditto 6 %, Second Consol. Mort.......... 1014 2 101 af oe p> wwe LOE 
N.Y., Ontario, & Western, Reg. Shares... 17418 18 oo + oo BT 
N.Y., Pennsylvania. & Ohio,7 % Ist Mort. 473 2... 49 ce HF 1G ue 47 
Norfolk & Western, Preferred ..........0600. 499 - 5OF1,. + le .. 49 
Ohio & Mississippi, Ordinary Shares ...... 2849 .. 2899}... + { 28) 
Oregon & California, Pref. Stk.,assest. pd. 19 20 ere 19 
Pennsylvania R. R., $50 Shares .........0c8 9 wo OP tea eS 59 
Philadelphia & Reading, $50 Shares ...... 19 ve 108 2 ee + 8 ve 104 
Ditto 6 %, Gen, Mort., 1874, Ceits....... 104 6 ...106 7. + 1 105 
Union Pacific, Shares .........cec00 sesseseseee 59960 ... 593 - = 59 
Wabash, St. Louis, &c., Preferred Shares 303 14 ... 314 + ar | 
Ditto 6 %. General Mortgage, Certs... 53f 43... 555 @.. + 14 ... 533 


Foretian RartwaYs.—Mexican Railway stocks have attracted 
much speculative attention, and prices have risen from 3} to 7 
per cent., closing strong. This week’s traffic return is favour- 
able, the gross “take” being 15,0001, or 4,000/ in excess of last 
year. Buenos Ayres Great Southern Ordinary have risen 2, 
Central Uruguay of Monte Video }, Costa Rica 4, East Argentine 
3, North-Western of Uruguay 2 to 3, Ottoman 4, Varna 
Ordinary shares and obligations 4, and South Austrian shares }. 

Bank SHares.—Alliance have risen }, Imperial Ottoman 2, 
Bank of South Australia 1, Colonial 4 (to 34—36), London and 
County },and London and Westminster 3; while Agra have 
fallen 3, Bank of New South Wales 1, Chartered Mercantile 3, 
London and River Plate 4, and Standard of South Africa 4. 

MISCELLANEOUS Secuririesi—In Telegraph issues, Anglo- 
American stocks have risen from 1 to over 2 per cent., and 
most other issues also are firmer, except Western and Brazilian 
Ordinary, which have fallen 3, Amongst Mining ventures, 
Shares of copper companies have mostly improved. A feature, 
too, is a rise of 25 per cent. in St John Del Rey stock. East 
and West India Dock Ordinary have risen 4, Aerated Bread 3, 
Guinness and Co. Ordinary and Preference }, E. C. Powder 3, 
Eley Bros. 1, La Guaira Harbour bonds 2, Val de Travers 
Asphalte shares 3, Gas Light and Coke Ordinary 3, Imperial 
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Continental Gas 8, South Metropolitan “‘C” 5, Pheenix 
Insurance 2, Western Mortgage and Investment 3, Railway 
Investment 4 to 1, Natal Land Ordinary 1, Canada North-West 
$, and Vickers, Sons, and Co. 74; while Royal Mail Steam 
Packet shares have fallen 1, London and St Katharine Dock 
Ordinary 1, Wickens, Pease, and Co. 4, Spratts Patent #, 
Egyptian Cigarette }, and B. Morrisand Sons 4. 


In regard to the rise of 7} percent. in the stock of Messrs 
Vickers Sons and Co., it is proposed that the present capital of 
the company, which now consists of 750,000/ of stock, should 
be made a 5 per cent. preference stock, with priority of capital 
as well as of dividend, and that a further ordinary share capital 
of 750,0001 should be created in 75,000 shares of 10/ each, and 
should be divided amongst the present shareholders in propor- 
tion to their holdings. This ordinary capital will be entitled to 
the earnings of the company after 5 per cent. has been paid 
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upon the preference stock, and at the present rate of dividends ‘' 
would receive 9 per cent. per annum. fy 
The following are the latest closing prices, &c.,of the more im- ‘: 
portant miscellaneous issues :-— Sa 
osing Pri — = ¥ 
g Prices—~, se up” i. 
Gavan wean wk then ie 
Anglo-American Telegraph, Ordinary ... 82 3 ... 344 54... + 2) .. 32 E : 
SOOO RAS TID oes ica scccveccntscese sence SU 8 ce SERS wes axe ee: ee r 
Imperial Ottoman Bank...... OTS Wey 1 + 8 woe 10h = 
Mexican Railway, Ordinary . 563 6}... 629 24... + 7 59 3a? 
Ditto, First Preference ... 118} 2 ... 1213 24... + 36 120 pees 
SE STR ID Shine: kcxcerckosieckcoteess tes OU Et oe eS a. © So 1 
South Austrian Railway, Shares ............ 78 § .. 79 8h... + ; wo «62 
oe ah pas, 5 Mem Ff Pane) eee 
United Telephone...............+ ME. 3 =. BI =~. 4 ae. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed settling-days in the undermen- 
tioned securities as follows, and have ordered the same to be quoted 
in the Official List :— 


March 18.—Henry Bentley and Co, (Limited), shares. 
Queensland Government, scrip and stock of a further 
issue of 2,500,000/ Four per Cent. inscribed stock. i. 

Manitoba Government, — and paid-up scrip of a See 

further issue of 113,400/ Five per Cent. Debentures. ; 

Waterlow Brothers and Layton (Limited), shares. 

Western and Central Colonies Railways of Santa Fé, 

scrip and paid-up scrip of 929,400/ Five per Cent. 
Mortgage Bonds. ; ; 
March 22.—Atchison, Topeka, and Santa Fé Railroad, scrip and 
aid-up scrip of $15,000,000 Five per Cent. First 
fortgage Bonds (Chicago, Santa F¢, and California 
Railroad). : 

March 16.—Land Mortgage Bank of the Province of Buenos Ayres, 
Eight per Cent. Cedula Bonds, Series I (not to be 
marked.) 

The Committee have also granted quotations to the following 


securities :— f 

Chontales Mines, Limited, shares in lieu of those of the Chontales 
Company, Limited. fi 

Direct Spanish Telegraph Company, Limited, Reduced Ordinary 
and Preference shares. 

Eastern and Midlands Railway Company, 100,000/ Lyon Loop 
and 240,000/ Cromer Undertaking Five per Cent. Guaranteed 
Stocks. 

La Guaira and Caracas Railway Company, Limited, 370,000/ 
Five per Cent. Debenture Stock, in lieu of 160,000/ First Mortgage 
ar’ 125,000! Second Mortgage Seven per Cent. Debentures. 

New Zealand Loan and Mercantile Agency Company, Limited, 
further issue of 20,000 shares. E 

Portsmouth Corporation, further issue of 120,000/ Three-and-a 
Half per Cent. Redeemable Stock. 36 a 

Rohilkund and Kumaon Railway Company, Limited, stock in lieu 


f shares. , 
Smith, Garrett, and Co., Limited, vendors’ shares, ordinary and 


preference. 5am 2 

Spratts Patent, Limited, vendors’ shares. 

Briuion.—The following is taken fron the circular of Messrs 
Pixley and Abel, dated March 17 :— 

Gold.—Purchases to the amount of 261,000/ have been made by 
the Bank during the week. An order for South America has also 
absorbed some 250,000/. The only export to India is 15,0001 to 
Bombay. We have to record the following arrivals :—67,000/ from 
South America,’8,000/ from Bombay, 5,000/ from Australia, 5,000/ 
from the Cape, 74,0002 River Plate, 2,000/ from Chili—total, 

5 ‘ 
sliver, which has lately been upheld by a considerable special 
order, has to-day fallen to 453d, the Indian banks even now refus- 
ing to purchase. The arrivals are :—From Australia, 3,000/ ; from 
New York, 15,0002: from Chili, 32,000/—total, 50,000/. 20,000/ 
has gone to Bombay. __ s , 

Mexican Dollars.—With the exception of a few special orders, 
nothing has been done in Mexican dollars, and the price is 
nominal. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per-oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. , 

Silver.—Bar silver, fine, 453d per oz standard; bar silver, 
containing 5 grs gold, 458d per oz standard ; cake silver, 48}§d 
per oz. Gaislealiver, 7. 
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COURSE OF EXCHANGE. 


| | Price Negotiated on ‘Change. 
| Mar. 15. Mar. 17. 
































$months| 12 4 
At sight | 12 2 
3 months; 20 54 


12 4) | 22 3} 
12 3 
2058 














| Money. Paper. | Money. | Paper. 

ew 20 55 | 2069 | 2c 55 | 2C 59 

“| | 20.65. | 20 69 | 2055 | 20 50 

rsrere"} «| 12 02h 12-95 | 12 92} | 12 95 

see — | 12925 1295 | 12 924 | 12 95 

ERs de 3 25 67h oe at = ete 

veonreneneeotovenenscns oo] > : iz 

Pate on "| Cheques | 25 36} | 25 41} | 25 363 | 25 ay 

Ditt0.csccccccssss sesssscseseeseee sssecsnvene} Stnonths | 26 593 | 25 68g | 26 535 | 2b 68 

Marseilles, &. ....... | = | $6.55 | 25 GO || 25 533 | 25 58? 

Genoa, Naples, & — | 25 925 | 25 O72 | 25 914 | 25 96} 
Madrid ...... ral — (| | | = 468 
Barcelona — |e | 465 |, 46 463 
Cadiz ~ 6h 46h (66% =| 46% 
Sevillo - 6h 46% | 465 | 16,8 
Valencia — (6a | di 46% 46,9 
Malaga —- | , 16% 46,2 46, 

Lisbon - BH | «B28 62 | 62 
enim — /62% {528 | 52h | 528 


FOREIGN RATES OF EXCHANGE ON LONDON. 


} { 
‘Latest! Rates of | 


Dates. \Exchange.| Usance. 
RioJaneiro .../Mar.16| 22d rer 


| | i 

' 

|Latest; Ratesof ,, 

Dat LE - noe 


' 


















18 394 Chequ 
~-. Short [Buenos Ayres'Feb.14) 47d | ,, 
a om PD scosrevsents Mar.18 Gd.Pm 34 % 
oe »» |Montevideo.,.'Feb.16 51jd | ,, 
iio » |Valparaiso ...| — ... oe | o 
_ j » |Yokohama ..' — ... eo ite 
1 | 3mos, [Singapore ...... — . os | o 
Hamburg ...... — 18 2026 | ,, [Melbourne .., Mar. 'p-] p.sy (60 dys st 
oe , .  Lip.d p-8y- 
St. Petersburg — 8 itd | 9 4, pSydney ....0, ipidabg eer 
Oonstantirople — 16 il1'37 | ,, [Adelaide ......) — aa 
GOMOB.....00000.| “> oe;{ ove ” MDAY «res Mar.18 1/5 11-32 | telegra’c 
Florence ..... — | an aie adras ..... oss ~— 18 1/58 Renee 
Madrid .........) — 14) 47°10 |... loutta ......) — 18 1/5§ | 
New York..,.... — 18) 4°83} 60dyestiHong Kong ..., — 18) 3/2} 4 m. sgt. 
Mexico ........./Feb.28 28}d-394d Shanghai ......) — 18) 4/54 *» 
i \ | { 
naa Tt 


NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Mexican Debt.—The Financial Agency has issued a notive detailing 
the bonds and other securities of the Mexican debt which have been 
resented for conversion from the lst of February to the 14th inst. 
f the 185] bonds, the number converted is 26,368, the nominal 
value being 5,429,150/. Of the 1864 bonds, the number converted 
is 12,567, of the nominal value of 1,706,4007, and 4,000 new bonds 

and certificates, of the value of 1,666,094/, have been issued. 


RAILWAY COMPANIES. 


Buenos Ayres Great Southern,—The gross receipts in the half-year 
ended December 31st amounted to 458,573/, against 421,912/ in the 
same period of 1885, the expenses to 228,987/, against 249,240/, and 
the net earnings to 229,586/, against 172,672/. The disposable 
balance, after payment of interest, &c., is 183,958/, out of which it is 
proposed to pay a dividend of 4 per cent. for the half-year, carry- 
ing forward 39,9591. 

Central Uruguay of Montevideo.—The directors announce that, 
after providing for the debenture charges, the, net revenue for the 
half-year ended December 31, 1886, amounts to 45,529/, and that 
they have decided to pay an interim dividend of 5s per share, tax 
free, being at the rate of 5 per cent. per annum, carrying forward a 
balance of 11,5291. 

New York Central_—The directors have declared a quarterly 
dividend of 1 per cent. This requires $894,000, which is $268,000 
more than the net earnings in the quarter, although the net earnings 
during the six months have amounted to $446,000 in excess of the 
dividends paid. 

Ottoman.—The council of administration recommend the payment 
of a dividend of 16s per share, free of income tax. 

South-Eastern.—The following were the revenue receipts and 
_ nditure from Ist January to 26th February, 1887, 8 weeks and 

ay :— 
4 Weeks ending 8 Weeks 1 Day 











os 26. ending Feb, 26. 
: £ 
IN isi sidlibudis cari néstinnsheanstilitass cde 121,177 ..... 244,946 
Rents and sundries .................. pe i<ssecns 18,636 
_ Total receipts............... 130,487 acs 263,572 
LES NPE IT FOND « vcsces 161,882 
ik 50,538 ...... 101,690 


BANKING COMPANIES, 


Bank of Victoria.—The report submitted to the meeting, held at 
Melbourne, on February 1, shows that the net profit for the half- 
year ended December 31, 1886 (after deducting 2,306/ paid for bank 
note tax), amounts to 31,193/, making, with the balance brought 
forward, 38,425/ available for distribution. Out of this a dividend 
at the rate of 10 per cent. per annum was declared, leaving 13,4251 
to credit of profit and loss new account. 

London of Mexico and South America —The report to December 
31 states that the capital employed at the branches has been valued 
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at the exchanges current on December 31, and, owing to the further 
depreciation in the value of the paper currency in Peru (amounting 
to 23,194/), a sum of 10,000/, out of _the profits for the year, has 
been appropriated towards the depreciation of capital, in accordance 
with the articles of association. The statement of profit and loss 
account shows that, after providing for this, the a. of net 
profit, including 3,5671 brought forward from the last account. 
amounts to 16,436/. An interim dividend of 2s 6d per share was 
paid in September last, and the directors now recommend a further 
payment of 2s 6d per share, making with the previous distribution 
a dividend for the year of 5s per share, or 5 per cent., free of income 
tax. These payments will absorb 12,500/ of the above sum, leaving 
a balance of 3,936/ to be carried forward to next account. The | 
board are glad to be able to report improving conditions of business | 
in Mexico. The long-existing difficulty as to the bank’s legal | 
osition there, which had been brought in question by the banking 
aw referred to in the last report, has been satisfactorily removed 
by the acquisition of a special charter granted by Act of Congress, | 
which establishes by law their branch as a bank of issue on favour. 
able conditions, and from which substantial benefits are anticipated | 
in the future. 


ASSURANCE COMPANIES. 


Equitable Life (of the United States).—The report for 1886 
shows that for the year concluded at that date the assets were over 
15,700,000/, the surplus exceeded 4,274,000/, and the income was 
4,317,000/. The new business in the year being 23,000,000/, the 
total amount of new assurances written during 1886 was the largest 
ever transacted. 

Equty and Law Life.—The report, adopted at the meeting held 
on the 14th inst., stated that the business for the past year amounted 
to 392,787/ under 293 policies, of which 376,024/ had been retained 
by the society. The amount of-new premiums, after deducting 
re-assurance premiums, was 12,814/. The total assurances in force 
at the end of the year, after deducting re-assurances, was 4,936,050, 
the premiums on which amounteg to 145,840/, The society's funds 
now amount to 2,070,021/, havyg been increased by the sum of 
7,424/, being the difference be 
during the year. 

London.—The directors recommend a dividend for the half-year 
ending at Lady-day, 1887, of 1/ 15s per share, free of income tax. 
The accounts of the company for 1886 show that the income from 
all sources amounted to 756,506/. The premiums were as follows, 
viz.; marine, 169,518/ ; fire, 800,671/; life, 140,374/. The prefit | 
on the marine account for the last closed year, 1854, was 37,008/, and | 
there was transferred from the fire account 46,000/, and from the | 
life account 16,7751, to the credit of the profit and loss account. 

Lonéon and Provincial Fire.—The directors recommend the pay- 
ment of a dividend at the rate of 5 per cent, per annum, free of ] 
tax. 

Mutual Accident.—At the annual meeting held at Manchester, | 
this week, it was reported that the net premiums for the year ending || 
the 3lst December, 1886, amounted to 14,336/, being an increase 
of 893/ over the previous year, and that a balance of 1,440/ has been 
carried forward. 

Ocean Marine.—The directors propose to return the sum of 2/ 10s 
per share to the shareholders in reduction of the paid-up capitsl of 
the company. 

Ocean, Railway, and General Accident.—The report for 1886 
states that the new premiums produced 8,488/, and the usual 
dividend of 2 per cent. upou the “A” shares; and 10 per ceut. 
upon the ‘‘B” shares has been declared. 


MISCELLANEOUS COMPANIES. 

Arthur Guinness, Son, and Co.—The directors have declared an 
interim dividend at the rate of 12 per cent. per annum, free of 
income tax, on the ordinary stock from the dates of the respective 
instalments on the ordinary shares to the 3lst inst. The company 
will also pay a dividend, less income tax, at the rate of 6 per cent. 
on their preference stock from the dates of the several instalments 
to the 3lst inst. 

Australianand New Zealand Mortgage.—The directors recommend 
a dividend of 2; per cent. for the six months ending December #1, 
making 5 per cent. for the year. They have transferred to the 
reserve fund the sum of 100,000/ (making it up to 30,000/), carrying 
forward a balance of 1,905/. 

Barcelona Tramways.—The directors in their annual report state 
that the available balance amounts to 8,879/, which it is proposed to 
appropriate as follows :—2,500/ to the payment of an interim 
dividend, 720/ interest for the year on debentures, and 1,576! 168 
for relaying the line, leaving available 4,082/, out of which the 
board propose to pay a final dividend of 7s per share, making, with 
the interim dividend, 6 per cent. for the year, to add 400/ to 
= (making up 1,400/), and to carry forward the balance of 
182/, 

Caleutta Tramways.—The report for 1886 shows gross receipts, 
48,980/, and expenditure (including loss on exchange), 42,249!. The 
= on the year’s working is 6,731/, which, added to the balance 

rought forward from the last year’s accounts, and deducting @ 
provision for mapoeeietions of rupee paper still held by the company, 
gives an available balance to the credit of revenue 9,811/. Out of 
this balance the directors recommend that a dividend be paid at 
the rate of 2 per cent. per annum, free of income tax, which will 
absorb 6,888/ ; that 1,000/ be added to the reserve and maintenance 
funds, and that 1,923/ be carried forward to next year’s account. 

Carthagena and Herrerias Steam Tramways.—The report states 
that the net profits for the year 1886 are 16,959/, as against 8,012/ 
in 1885. After deducting debenture interest, bonds redeemed, 
depreciation ot stores, and other items, there remains a balance 0! 
9,693/, which, added to the amount carried forward from 1889 
(3,1272), leaves an available balance of 12,821/. The board propos¢ 


yeen the receipts aud payments 


to pay a dividend of 6 per cent. for the past year, which will absorb 
eo eee 
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| 9,000/, to place 3,000/ to reserve, and to carry forward the balance 





| of S21/. 

* Charles Cammell and Co.—The directors recommend the payment 
of a further dividend for the year ending 3lst December, 1886. Such 
| payment, W hen added to the interim dividend paid in October last, 
will make the entire dividend for the year 1886, 74 per cent. on the 
| ordinary shares, 7) per cent. on the ‘‘ B” preference shares, and the 
| full dividend of 5 per cent. on the “* A” preference shares. 

Eastern Extension, &e., Telegraph.—The accounts to the 31st of 
| December show a balance of profit of 94,800/, after payment of 
| three interim dividends. ‘The directors now propose to pay, on the 
28th of April next, a dividend of 2s 6d per share for the quarter 
' ended December 31, together with a bonus of 2s per share (both 
‘free of income tax), making, with previous distributions, a total 
payment of 6 per cent. for the year 1886. The balance of 38,5501 
| has been carried to the reserve fund, which, after being debited 
| with the cost of the Singapore-Penang (renewal) cable, now stands 
| at 569,4400, 


Eastern Telegraph.—The directors announce an interim dividend 


| of 2s Gd per share on the ordinary shares of the company, free of 
| income-tax, in respect of profits for the quarter ended December 31, 
| 1886. 

Forder and Co.—The report states that, after providing for 
| reduction of goodwill and depreciation of plant and machiner’, 
| there remains a net balance of 6,786/, out of which it is proposed to 
| pay a dividend at the rate of 10 per cent. per annuin for the eight 
| months, or Is 4d per share, carrying forward a balance of 2,265/. 

German Union Telegraph and Trust,—The report for 1886 states 
that the total receipts have amounted to 13,125/, and the total 
expenses to 794/. Out of the receipts an interiin dividend of 5s 9d 
per share was distributed on January 14 last, and the directors 
recommend the payment of a further dividend of 6s 3d per share, 
waking a total distribution for the year of 12s per share, free of 
income tax, or at the rate of 6 per centum per annum, as against 5 
paid last year, 

Hudson’s Bay.—The company’s fur sales, which have been held 
this week, have resulted in prices which show a decline as compared 
with those obtained last year. In the case of otters there was, how- 
ever, exceptional firmness, and the prices obtained for them show an 
advance of about 5 per cent. In fishers there was a declice of 8 
per cent., in silver foxes 10 per cent., in cross foxes 5 per cent, in 
lynx, of which the quantity was large, nearly 50 per cent., and in 
marten fully 15 per cent. This reduction is mainly attributable to 
the small demand on the part of Russian dealers, who were deterred 
from purchasing by political anxieties and the depreciated condition 
of the rouble. 

Manitoba Mortgage and Investment.—The report states that the 
accounts for 1886 show, after allowing for contingencies, a net profit 
of 6,696/, which, with the amount brought forward from last year, 
makes a total of 7,349/. The directors propose to appropriate this 
as follows :—viz., to pay a dividend at the rate of 8 per cent. for 
the half-year ending December 31, which, with the ad interim divi- 
dend paid for the six months to June 30, makes 8 per cent. for the 
year, and which together will absorb 3,600/; to add 3,000/ to the 
ay fund, making it 16,000/; and to carry forward the balanee 
of 7490. 

River Plate Trust, Loan, and Agency.—The accounts for the year 
ending 31st December, show a net profit of 32,632/, to which has 
to be added the balance of 6,600/, brought forward from the previous 
year, 1885; thus making 39,232/ available for division. Out of this 
there has been already paid on the A shares (first issue) an interim 
dividend of 3 per cent. (at the rate of 6 per cent. per annum) for 
the first half of 1886, amounting to 3,000/, and the directors now 
recommend that the balance of 36,232/ be appropriated as follows, 
viz. :—Dividend on A shares (first issue) for half year ending 31st 
December, 1886, at 10} per cent. making 13} per cent for the year), 
10,500 ; dividend pertaining to 12,500 new A shares for half year 
ending 3lst December, 1886, equal to 104 per cent. on 1/ paid, 1,312/; 
dividend on B shares for year ending 3lst December, 1836, at 3 per 
cent. per annuin, 7,500/ ; reserve fund, 11,207/; extra remuneration to 
directors as per Articles of Association, 637/; balance carried 
forward, 5,076/ ; total, 36,2327, The amount lent by the company 
on mortgages is 385,508/, as against 288,385/ last year, and, except 
in one instance, where the borrower disputes his obligation to pay 
in gold, the amount of interest in arrear is said to be insignificant. 
The company continues to make satisfactory progress in the 
development of its agency business, and as this is a class of business 
involving no risk, the directors are giving it their best attention. 
The directors propose for the future, so long as the profits warrant 
it, to have fixed dividends at the rates now recommended, viz., 134 
per cent. on the A shares, and 3 per cent. on the B shares, payable 
half-yearly, on the Ist April and Ist October; all surplus profits 
bing carried to the reserve fund until the same amounts to 100,000/, 
and then the rates of dividends to be open to reconsideration. This, 
itis hoped, may not take many years, as reckoning the premium on 
the 37,500 unissued A shares at 1/ per share, it would give 37,500/, 
which, added to the proposed reserve (20,000/), and the amount 
carried over (5,076/), would give 62,576/ , leaving therefore 37,424/ 
t> make up the 100,000/. 

Sheffield United Gas Light.—The directors recommend the decla- 
ration after the half-year ended December 31 last of the maximum 
dividend for the rate of 10 per cent. per annum on the A 5 and © 
stocks, and on the E shares. The payment of such dividend will 
san the reserve fund by the sum of 1,739/, leaving that fund at 

184, 
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NEW COMPANIES AND CAPITAL. 

Buenos Ayres Harbour Works T'rust.—The letters of allotment 
certificates will be posted this evening (Friday). 5 

City of Sydney Four per Cent. Debentures.—The Union Bank of 

Australia, Limited, are authorised to invite tenders for the above 
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debentures to the amount of 330,000/. The debentures are secured 
pon the corporate rates and revenues of the City Council, from 
whatever source aris‘ng. It is stated that the proceeds of the loan 
are to be applied towards the completion of municipal buildings, as 
well as to the purchase of land adjoining, if considered necessary, 
and to other purposes. Tenders will be received not later than one 
o'clock p.m. on Wednesday, the 23rd inst. 

Kootenay Valleys (L.) —Capital, 100,606/, in 20,000 shares of 5 
each, of which the present issue is 15,000 shares. Of these, 5,000 
fully-paid shares, it is stated, are taken by the vendors in full pay- 
ment for the preperty. The company has been form to take over 
and develop concessions of land in the Upper and Lower Kootenay 
Valleys, in British Columbia, obtained by the vendors direct from 
the Government of British Columbia. “The concessions are said 
to consist, first, of 78,525 acres of specially selected agricultural, 
timber, and gold placer mining land, situated on the banks of the 
Kootenay River, a fine navigable stream ; and, secondly, of a charter 
to construct and work a short canal (one mile long) connecting two 
important navigable rivers, with the right to collect tolls at rates 
(9s per ton for all goods taken through the cinal, and 2s per ton 
gross measurement of the craft taking tuem through) which will 
practically give the company the control of about 200 miles of navi- 
gation of two rivers, on the banks of one of wh:ch almost all the 
granted land is situated. 

London Improved Cab (L. )—Letters of aliotment were posted on 
the 14th inst. ; 

Mexican National Railway Company First Mortgage Goli Bonda. 
—Messrs Matheson and Co. are authorised to receive subscriptions 
for $8,500,000 of the above bonds at 92 percent. Interest at 6 percent. 
per annum will be paid by the company on the instalments to 
lat December, 1887, and the bonds when delivered will bear the 
first coupon due on Ist June, 1888. The bonds as provided by the 
reorganisation agreement will be secured by a first mortgage upon 
the railroad and property constructed and acquired, and upon that 
to be constructed and acquired out of the proceeds of this issue, 
and by the further pledge of 7,000,000 Mexican dollars subsidy to 
be collected from the Mexican Government. Of this subsidy 
$3,000,000, it is stated, are already earned, and the relative certifi- 
cates are in hand, and $4,000,000 will be earned as the works pro- 
gress. Sincs July last, the Mexican Government has resumed pay- 
ments on account of the subsidy, and instalments are now being 
collected monthly. The bonds may be paid off at par on the due 
date of any coupou after six months’ previous notice. The subsidy 
will be applied asa sinking fund to repay the bonds by drawings at 
par. The total issue of $13,500,000 authorised, or to be authorised, 
will constitute a first charge upon 1,163 miles of railroad in 
Mexico, and a second upon 165 miles, the Texan leased line, which 
is subject to a prior charge of $396,000 for bonds outstanding. ] 

Samuel Ailsopp and Sons (L.)—It is announced that provi- 
sional certificates for the debenture stock and preference and 
ordinary shares will be issued in exchange for allotment letters as 
follows :—To allottees whose names begin with letters from A to G, 
on Tuesday, March 22nd ; H to M, on Wednesday, 23rd ; N to Z, 
on Thursday, 24th, at 40 Threadneedle street (first floor). Allot- 
ment letters may also be sent by post to the same address on and 
after the 2Ist inst., and provisional certificates will be returned by 
post (at allottee’s risk) without delay. ee ; 

Sumner Gold Mines (L)—The list of applications for shares will 
close on ‘Tuesday next, the 22nd inst., for Lonion, and Wednesday 
morning for the country. 

ae dhe and mits: Limited. —The first batch of letters of 
allotment and regret were posted on the 17th inst. : 

‘dhe new issues of the current year are as under, vendors’ shares 


&c., being deducted, as usual :— 


First . Siaesi 
Capital Paymen further 
Applications thereon. nee 
: & 
Amount previously subscribed ............ 25,057,107 
Issues of the week :-— “4 : 
“ty iv oO 3 rery : £ : 
nee 60,000 30,060 30,000 
eee 82,500 ... 247,500 
PT ime eee eae $2,600 loss 
Kootenay Valleys (L.), £5 shares......... 5,000 20,000 30, 
Mexican National Railway en 
x ‘ Bonds for $8,500,000, a ca 
o2 em De iacick tua led Bh Added 1,656,000 850,000 816,000 
Morgan’s Brewery Six per Cent. £19 aee te , 
Preference Shares.............ssesseseneees 75,000 18,750 56,250 
oe ccocces | Speee Soe 
ee £ Total subscribed for year:— £ 
Totalto date in 1887 _ ......... 27,281,441 1386 ....csesee-sesereeerennens cesses eae 
Corresponding total in 1886. 23,874,000 | 1935 ......eeccreseeeesenrree er eneeee aeeeeas 
D0 i 1885 ccc ccecesceeceeeee ee 12,390,000 | LBSE oo. cccceececeee eee cereeeensceeees y no 
Doin 1834 vez 27,552,000 | 1883 ....ccceeccese ceveneceeseeceeeee 145,550, 
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THE CORN TRADE. 
Marx Lanz, Fripay Evenine. 


The prolonged cold weather retards vegetation, and also the 


growth of the crops above ground, but everything wears a healthy 


and promising appearance. A temporary thaw which followed the 
ccentill an - ich was as suddenly followed by sharp frost 
in the early part of the week, were adverse changes, 
and caused some apprehensions as to the effect upon the 
turnip crops, but no material harm appears to have arisen, and th , 
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weather since has been favourable. 2 
department continues very quiet, yet without any tangible loss of 
stability in quotations. 1 
change, except that March delivery is unsettled and easier 
the Continent prices have rather hardened during the week, but 
Berlin was not so well supported to-day. 
markets, i 
and generally supported in value, but foreign, in ‘the early 
part of the week, was hardly so well maintained on some of 
thefexchange*. The§variations were, however, very slight, and only 
partial. To-day Liverpool was steady for wheat, and firmer for 
flour, whilst Wakefield was firmer for both. At Mark Lane, Indian 
wheats at one period were easier. but have since partly recovered, 
and other descriptions are upheld, Engiish white ranges up to 37s, 
and red up to 35s 6d. 
Club, 32s 6d to 34s 6d. 
Southern ports, 32s to 36s ; American red winter, 35s to 36s. The 
arrivals of flour in London have continued heavy, and weakening 
prices of that have had an adverse effect upon the wheat trade, on 
the spot. 
at the commencement of the week, but has since hardened, 
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The trade in every 
New York, for the week, shows very me 
On 


Jn our country 


wheats have been light sujply, 


English in 


Australian, 37s to 38s. No. 2 Calcutta 
Petersburg and Saxonka, 353 to 33s; 


The floating-cargo trade for wheat was rather flat 


and there has bea more demand. Californian, for arrival, 
has been sold at 38s 9d, and off-coast 37s 9d was paid for 
last cargo on offer. A good deal has been done in Indian wheats. 
At the close of last week, No. 2 Calcutta Club, April-June ship- 
ment, solid rather under 33s, and subsequently at 333 to 
33s 3d for similar despatch. White Delhi has been sold at 


are still restricted, the aggregate fresh supply available has con- 
tinued to approximate closely to average requirements. Malting 
barley has not engaged much attention, but maintains late value. 


Grinding descriptions are barely supported on the spot, 
whilst fir arrival bids are 3d to 6d under last week's 
rates. Beans have tended easier, except Egyptian, which 


are held for steady value. 
have favoured buyers. 
on the spot, and easier rates have in some cases been accepted, 
although sales, as a rule, are not forced. 


Peas have met a slow sale, and rates 


but the market finishes up dull at 20s for Danublan on pas-age, anl 
other round corn in proportion. 


improvement. 


for 304 Ibs. 


The following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 


Common Russian have been sold as low as lls 3d, 


| 1885-6. 















































Imports. 1886-7. | | 1884-5. | 1833-4. 

| ewts. ewts. ewts. cwts. 
Wheat (27 weeks to Mar. 5) ........:0000 | 26,740,140 25,808,630 24,951,041 28,055,233 
Flour Ke noe ees | $8,692,470 7,233,670, 7,974,658) 7,867,266 
£5,432,610, 33,042,800. 32,925,699) 35,922,499 
Add week ending Mar, 12—Wheat...... | 1,029,950, 680,890) 459,900 786,785 
NE ena 397,740, 212,900; 271,982, 264,733 
Total imports, 28 weeks ......... 36,860,300 33,936,18>\ 33,656,881. 36,974,017 
Less.exports —W BUGS Scsctecs danas. peoeeions 260,000 255,00C) 220,000! + — 470,000 
POOR asencaicassaebiicatavctnion 80,000' 60,090) 43,000! ~—s-90,000 
Mat eens eo bok ia | 36,520,300 33,621,18C 23,393,881, 36,410,000 


Add to this the estimated sales of | | 
home-grown wheat ........ .. ......! 19,285,000) 24,312,000) 34,623,000) 25 509,000 


Twenty-eight weeks’ home supplice ... 











55,865,300 57,983,180 68,019,000, 61,910,000 




















Average price of English wheat, per s d | 8s dis 4d ee -S 
quarter serecese-snreseneresseeevsene| 82 7 | 29 | 31 6 | 39 5 
OE I ios cne ceiemnsnicbonensitiseo nse see 7 Ol Oe 7 ee. tek 
Fae ; bushels. | bushels. | bushels. | bushels. 
— en in U.S. centres .. .... 54,267,000. 50,960,000; 43,800,000 30 500,000 
0 


oe = in ewts... 49,070,000 


ae 27,246,000, 23,464,000, 16,200,000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Cora (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28ih Victoria, cap. 87, in the 


six weeks ended Mar. 12, 1887, and for the corresponding week in each 
years from 1886 to 1863: cae on 


AVERAGE Prices. 


| 


| Wheat. 





Quantitizs Soup. | 


Barley. 














Oats. Oats. 




















THE IRON AND COAL TRADE. 











Wheat. | Barley. 
1887. | qrs bsh| qrs bsh! qrs bsh gp di sd s a 
Mar. 12... 43,441 5{ 38620 56 9122 0} 327 2% 38 16 4 
5 ...| 42,866 3/ 45,672 6| 10744 7| 329 | 25 1 16 2 
Feb. 25...) 40,474 2) 67,564 6, 9324 3) 32 7 | 25 0 16 11 
19...) 40427 3| 67,082 0| 10023 7) $211 | 9% 2 17 0 
12...| 88053 3) 71,018 7| 11182 7| 383 6 | 2% 7 16 10 
5...) 44,371 3 | 87,468 3 10,536 ‘ 34 38 26 7 17 1 
1886 ......... | 64,421 4} 50,7384 5, 11,126 4) 29 9 | 28 6 19 1 
1886 ..... 51,715 7} 47,103 7| 12545 5/ 31 4 31 3 | 2 9 
1884 .. .. 59,009 1) 67,008 4) 15803 4| 27 7 | 313) 19 8 
1883 .. 57,823 5} 44350 7| 0953 3, 42 2 | 3311 | 22 56 


The pig-iron trade has been quiet and rather dull during the past 
week. At Giasgow, the warrant market has been stagnant, and to- 
day prices close dull as follows :—43s 1d to 43s 14d cash, and 43s 34d 
to 433 4d one month. At Middlesbro’ there has been no change. 
The quotations for No. 3 G.M.B. this week have been from 35s to 
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34s to 34s 3d for April-June shipments, via canal. The 
statistical returns have shown liberal imports of~ wheat | 
and flour into the kingdom, and although home deliveries | 


| 





ee 
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35s 3d., business done oe usually at about 353 L4d. Thoce 
rates are for this month’s delivery, For delivery to June 36s is 
quoted. No. 4 forge is about 34s. In Lancashire, Staffordshire 
and East Worcestershire business has been very quiet, and prices 
are nominally unaltered, The demand for hematite pig-iron in the 
North-west is steadily maintained, and prices keep firm. 

The manufactured iron trade remains quiet. In the North, the 
bar department is doing better than others, but elsewhere business 
is slack, and prices are low. Common bars are 4/ 15s; angles 
4/ 10s to 4/ 12s 6d; ship plates, 4415s. At Newcastle there is very 
little doing. The Lancashire manufactured iron trade continues 
very dull, but tradein East Worcestershire is ina tolerably regular 
condition. In North Staffordshire trade is not in an encouraging 
state, and the recent attempt to force up common finished iron prices 
has been attended with poor success in South Staffordshire. Mer- 
chants and consumers have been singularly unwilling to pay the 
rise asked, and prices are fast getting back to their old level. 
Marked bars are 7/, with the customary 12s 6d extra for Earl 
Dudley’s make; medium quality bars, 5/ 10s; and common, 5/ as 
the minimum. Common hoops are 5/ 7s 6d to 5/ 10s; sheets, 
doubles, 6/ 7s 61, and trebles 7/ upwards. Prices of manufactured 
hardware do not show any improvement. In tinplates Cokes of a 
common brand have been sold as low as 12s 104d, but others still 
maintain their prices of 13s and over. Besseuier steels are 13s and 
138 13d IC. Charcoals, which are but in quiet demand, stand at 
13s 104d up to 15s 9 I.C. Siemens steels are 133 8d and 13s 6d; 
better brands, 14s LC. 

The steel trade continues active, except the plate, angle, and slab 
departments, which are rather quiet. ails in the North-west are in 
active demand from all quarters, but particularly from America, the 
colonies, and India, while on home account the inquiry is good, and 
orders are being freely placed. The price remains at4/ 7s 6d. Soft 
billets, which are in large inquiry, are quoted at 4/ 2s 61. Blooms 
are in great demand, but makers are not in a position to sell heavy 





| parcels, as they require the blooms for the heavy rail orders they 


| hold. 


There has not been much passing in maize | 
| angles, 5/ 15s; ship plates, 6/ 5a. 
There has been some | 


inquiry for arrival parcels, and sales have resulte1 at stealy prices, | seems to be more prosperous, and enginecrs ave also finding more 


Merchant steel is quiet, and in cast steel and steel forgings 
little is doing. The sieel industry of the North and Scotland has 
remained active, and prices are stiff. Rails are 4/ 7s Gd to 4! 10s; 
The steel trade of Sheffield, in 
nearly every departwent, is reported very active. Shipbuilding 


| work. 


Arrivals of oats have been very | 
moderate, but the demand being slack prices remain without | 


In the North of England the coal trale has been fairly active at 
stealy prices. Inland districts report less business. Ou. the Lon- 
dn market the cold weather has kept trade brisk, and prices have 
ruled firm. 





COTTON TRADE. 


LIVERPOOL—Mareu 17. 
__PRIVES CURRENT. 


THE 


Same Pericd | Sams Perio” 





1886, 1885. 
Descriptions. sia is its Ble ae Uy err eg 
i 234323 8€)3,:9:3 312'% 
Oo Aim Sm SG & | a | wae oS a | ro] 
American. 4.14 +4 d d a ' d d didjidajid 
dea island... perlb 9} 11 12):14 15h 21 443 1th G7 14,15 17 
Florida ditto.......... 8 10 10h 114 12 | 13 11 12) 14 | 134) 14 | 15 
G.0. L.M Mid (G.M.|M.F.)G. O.L.M..G.M..G.0..L.M G.M 
Upland wscsccoeesl th 5 Sh) BR! Bh GLEN 48 | 4 5h) 68 OM 6% 
RIOED seciccnceveccceneset cov os | eee ee seek ae el eee on ase i me | ae 
TEXAS ....cccsccrreereee) 48; SA SR 5B Bh 54) 4th, 4h) 5A 5B SE OF 
Orleans .. voveon, 44% Ody Sty) BH) BH: 2 ') 43) 49) 5,85 OH OA 
Brazilian. Mid.| M.F. Fr. G.b. Gd. ne.) M.F.) Fr. Ga. M.F) Fr. Gd 
Pernambuco, &c..... ... | 6 . if et ce Se 45) Bhi oe | 5H, 6h | 
Ceara, &c. euseonensces| | ese brs 5 & anal | aes ee 54 - v 6s 
PANNE censiceroenere| cet | sce AE | OW) cel ce Ite | OD | we | we (6 | 
Rio Grande .,........ oe ( Bie) Baal ae | ane ath MN Sous Pcoee! 1 ORY ane 
Bahia, Aracaju, &c. hes 1 ene. Vipin haas iP ee, a Saeee A: anes those hem | vee 
GD ivsiisad icciacinoene Sve 58 | 58) | 4h | Bh) sce | one | Oh | ove 
Maranham ............\ .. | 5& 54 542 6 | 64 4% 5% ... | 58 6%. 
Reyptien— Galli «| ooo | cee toe) ORT ORT OR BA cee 1 DR | se | vee { 208 
itto Brown ...... 5 | 6 | 6}: 74! Thi 8 552 Sh} 6h | 58) 53 17 
Ditto White ...... 49 53 64% 6) | GF! 68 .. | BE} Oj -. | Ome 6% 
Smyrna, Greek, &. .. | 48 44, 5 | 5) BE), 48 42 5 | SR 5D SR 
West Indian, &. 7 
Fiji Sea Island ....... we (20/91 S99 [ae |)... 200 122. | 4. | 185 15) 
Tahiti Sea Island ... | 7 73 | 72| 831 9: 7 74 | 8} 10, 105 125 
Veruvian—Rough.. ... . «- | 6 6f) 6% | aoe | BS BE | ove | 74 | 
Ditto Mod Rough ... | 53) 53) 6§1 64! 1. |) 5 | 5k Se) 6) GES 
Ditto Smooth ...'...| 53 54) BR { 53) 52 || .. | Stes 5h)... | Ok 6h 
Ditto Sea Island 6} 74 73 8 | 8} | os |) 8h) 9 (10 | 10; 104125 
ALTER ceccscvcsesvees| one | ve | $2 | OB | OH) Bhi] ove | 48 | 4B) ( 5B | OM 
East Indian. | | { | 
Surat—Hingungh’t ... |. 4) 4B] BA) we oe Ath) |. | 5B 
Ginned Dharwar ... | ... | 33 a | hi cc |] ace | BR | Age] one | 4B) 5M 
ME. G@in’d Bronch| ... | se | co | cv | ace | ccc t} coe | coe | OB] coe | | OW 
Dhollerah ......... 2B) Sth Sti 4s! due! 48 | 3h, Sh, 4B | dre! Sie re 
Oomrawuttce 28! 84 8%) 34! 48 | if | Bi Sh 4h | Mee 4a | Ate 
Khandeish .. ...... wo | ove | OMT MAELO A. css TT was | coe | cae | vee | oe | om 
BEPOOOD 5. wes scctss deel vec. | 3f 3 i 34 4h sans Da inde fines 1 ose | ot 
Veravul, &. ......, 2¢ 8k | 3h) 3%) 4h). | 3% 8h 4b 4 44 | 45 
Comptabvnnn. 28) 84/3) BF) aa) | Bh) Be 4a 4 | A Sts 
Goi ....ccesessssoe} ooo | oe | 28) ME) SH! SB)... | BP) SHB | 4 | As 
Betagal ....cccccreere-s| ove | SH 2H! 28, 8h! Beil 8g) 3igl.. | 4m) oo 
Madras—Tinnevily ... |... | 4%. 44 | 64 | a 4h | 43). | 4b | Oe 
Western’... | ... | 3h. 37 44) .. 3g. 4h i we AE 4% 
Imports, Exports, CONSUMPTION, &. 
1887. 1886. 
bales. baler. 
Importe trom Jan. 10 Mar. 17......ccccesesae 1,172,642 sersesversee 873,606 
Exports from Jan, 1 to Mar. 17... ...........60 FO0ZE — coreeceree- 44,799 
ia icetlee  cs s insehian 983,420. sovsee o 877,160 
Consumption from Jam. 1 $6 Mar. Wiese SH5,8T0  seeeeceveee 705,700 
These figures show : 040 
Anincrease of imports compared with the same date last year of......bales a 170 
n increase of quantity taken for consumption Of .........0000eeee —“95'990 
2 n increase of actual exports Of .........ssssussvssssessessersessnssnnennssesecsnsseeseett 922" A0 
Am imerense tm GOOCH OF sssccsiscssosesccccsscocess ccssccoccessccons sesnnscsconcsssossessns.co 20020" 
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In speculation there is an increase of 19,150 bales. The imports 
this week have amounted to 66,432 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 238,000 bales, against 194,000 bales at the corre- 
sponding period last year. 

Cotton has been in fair demand throughout the week. and quo ta- 
tions of most descriptions show an advance upon those of last 
Thursday. Sea Island has been in very limite request ; quota- 
tions are without change. In American there has been a good 
business, and quotations are advanced ysd per lb. Brazilian has 
been in fair demand, and quotations are partially advanced j4d per 
lb, In Egyptian the sales have been extensive, and the quotations 
of brown are raised jd per lb, and of white id per lb. Rough 
Peruvian continues in demand, with less irregularity in prices. 
Quotations of smooth are advanced yd perlb. African is unchanged. 
East Indian has been in good request for the better grades, and 
prices are firmly maintained. 

‘“‘Futures.”—In the early part of the week the market was 
dull and easier, but on Tuesday the tone improved, and the market 
has since been firm, at gradually hardening prices, the closing 
quotations showing an advance of 5-64d per Ib for the 
near, and 3-64d to 4-64d per lb for the distant positions 
on last week’s circular rates. The closing values are—Delivery: 
American, any port, lm.c, March, 5 23-644; March-April, 
5 23-64; April-May, 5 23-64d; May-June, 5 24-64d ; June-July, 
5 25-64d ; July-August, 5 26-64d ; August-September, 5 27-64d ; 
September, 5 28-64d ; September-October, 5 21-64d per lb. The 
following transactions have taken place in East Indian—Shipment : 
M. G. ven fine f.g.c. March-April, 5 yd, 53d ; February-March, 
53d per Ib. 

ot sales of the week amount to 65,190 bales, of which 6,580 
are on speculation, and 3,300 declared for export. The forwarded is 
19,450 bales, of which 12,700 are American, 3,700 Brazilian, 1,470 
Egyptian, 90 Peruvian,and 1,490 bales East Indian, which make 
the takings of the trade 74,760 bales. 





MANCHESTER, Marcu 10. 


The market since our last report has been most disappointing 
to sellers. Cotton has further advanced, without improving the 
positiun of producers, and although American cotton is 43d 
a pound dearer, quotations, so far as yarns were concerned, are 
little, if any, better. Cloth is still affected by the weakness of 
exchange, and buying for India is almost suspended. For China 
some fair lines have been put through for shirtings, and for Egypt, 
South America, and other smaller outlets about an average business 
has resulted. The home trade demand is still small, owing pro- 
bably to the inclement weather. At the same time quotations have 
been steadily upheld, and in few quarters is there any pressure to 
sell. Yarns, so far, have not been so favourably circumstanced. 
Bundles sold more freely, chiefly for Japan, the Continent, and, in 
a lesser degree, for China. Manufacturers’ counts moved slowly, 
and, except in fine numbers, previous «uotations may be repeated. 
To-day the activity in Liverpool has hardened quotations, though, 
at the advance, there does not appear any business of importance 
offering. 

(L.) Comparative Statement of the Corron TRrapz. 


Price, Previous Weeks in 1887 
— Price , Price| Price Price, Price 
iss7,/ Mar. | Mar, | Feb. | Feb. | Feb, 
be 10. | 3. | 2% | 17. | 10. 
edjsd\sdi/sdisdisd 
Raw Cotton—Upland middling.......perlb 05% 05% 054/058 0 53 0 ef 
- Ditto, good middling ....... 054'054,059 | 05% 0531/0 5 
= Pernambuco fair ..........-; 0 5§ 0 58 0 5%) 05% 058/058 
- Ditto, goed fair.............+ (06% 05%) 058) 05% 058) 054 
Yarns—No. 40 Mule-twist fair,2nd quality..;0 84 0 8} 0 ~ 0 340 89 0 8% 
— No. 30 Water-twist, ditto 0 $'0 8 {0 80 & 0 8} 0 8} 
26-in, 66 reed, Printer, 29 yds 4 Ibs 20z8.,4 0 4014 0/4 0/4 0/4 0 
27-in, 72 reed, —_ ditto 5 Ibs 2ozs...| 4 10} 4 104/ 4 10h 4 104) 4 104) 4 104 
89-in, 60 reed, Gold End Shirtings, 37}! | 
Yards, 8 1bS 4 028..........c.s00eeeereeeeeeeeei 6 9'6 9/6 9) 86 9/6 9/6 9 
40-in, 66 reed, ditto ditto, 8 lbs 12 ozs......,7 6,7 6/7 6/7 6'7 6/7 6 
40-in, 72 reed, ditto, ditto,9 Ibs 5 ozs....../8 9 8 9 8 7} 8 748 748 7 
89-in 44 reed, Red End Long Cloth, 36| | r 
VORA DIDS 2. eee. ceccecescescesseeseseee! @ 19/6 14)6 14'6 14,6 0! 5 10) 


(IL.) Comparison with Previous YEARS. 


Price, 


Corresponding Week in 

RTE ete . ———- 

| 1887, | 1886. | 1885. | 1884, | 1883. | 1882 

ie a == — = - _ i ee | ee | | | TT 

je d \s died edisdied 

Raw Cotton—Upland, middling....perIt| 0 5%'0 5} 0 6) 0 53,0 5} 06% 

= Ditto, good middling ...... 0 5%/0 5} 0694/0 6 0 515) 0 6% 

- Pernambuco fair ............| 0 #0 5a! 0 atl 540 6)0 7 

- Ditto, good fair............|0 54/0 58) 0 64 0 6 0 64) 0 7% 

Yarns—No. 49 Mule-twist,fair,2nd quality O 8f 0 84) 0 93) 0 9§ 0 93) 0 a 

— No. 30 Water-twist, ditto |0 8 |° 8} 0 83/0 9/0 9/010 

26-in, 66 reed, Printer, 29 yde,4Ibs2oze}4 0 | 4 1) 2 104 40/4314 6 

pin 72 reed f ditto, 5 Ibs 2 ozs) 4 10) | 5 0 | 4 104) 6 0/6 14) 6 6 
-in, old End Shirtings, 37 

yards, 8 Ibs 4 ozs isidegcetiecsnstind 9 le 6'7 6(7 WT WT 

40-in, 66 reed, ditto, ditto, Sibs 12 0zs...|7 6 |7 44.6 9\/7 9,7 9/8 38 

30-in’ 1, Teed, ditto, ditto, 9 Ibe 5 os (8 9 | 8 6/9 0|9 3)/9 6 0 0 

“i, 44 reed, Red End Long Cloth, 36 BA: 

nS» th al 6 14'5 735 9°5 103 6 3,6 7a 











THE WOOL TRADE. 





Prices of English wool without change. Trade has been very 
quiet this week, consumers appearing to have supplied their wants. 
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The arrivals of colonial wool to date for the next series of sales is 
as follows :— 


: Bales. 

Mew Gomtlh Wallet ........cacccesmscdsicunn. Ss 36,293 
Caveats 35a dice 13,711 
WD kines Avinbcorcs ts tibcietl ee ee 50,628 
ROMY «6s 00 2c Richa abi 163 
NR ied a on Basis ei, Se 22,742 
MU noe ha ee et ce 18,657 
CI FRI ik sec ss cine secon cc tecconcscioeantcab esis’ 26,164 

PN iccthcticcscttultontiaiaibicin es ae ier a 169,155 


Of the above, 24,000 bales Australian and 13,000 bales Cape have 
been forwarded direct to the Continent, Yorkshire, and America. 
The following is the order of sales, as at present arranged:— 


Date. : Sale Pmpt | Date. Sale Pmpt 
Mar. Selling Brokers. No. April. | April. Selling Brokers. No. 2 pril. 
22 ...C. Balme and Co. ......... 1. 5 | @... 

Jacomb, Son, and Co, ...1 ... ... i 9 Easter Recess. 
23 ...Jacomb, Son, and Co. ....2... 6 | 12 


C. Balme and Co. .«. ......2 | 13 ...C. Balmeand Co. ...... «6 ico SF 
24 ...H. Schwartze and Co. ...1... 7 | Jacomb, Son, and Co....... ee 
25 ...H. P. Hughes and Sons..1... 8 | 14 ...Buxton, Ronald, and Co.3 ... 28 

Edenborough and Co. ...1 H. Schwartze and Co....... Se te we 
1 


26 ...Buxton, Ronald, and Co. 9 | 15...C. Balme and Co. ......... Vian D 
Thomas and Cook .. ...... eee 16 ...Willans and Overbury...... 2... 30 
28 ...Edenborough and Co ...... ee H. Irwell and Co. ......... Bisda wi 
H. P. Hughes andSons..2... ... | May 
29 ...C. Balme and Co. ......... 3....12 | 18 ...Jacomb, Sonand Co.....6... 2 
30 ...Jacomb, Sou, and Co. ...3...13 | 19 ...H. P. Hughes and Sons...4 ... 3 
31 ...Willans and Overbury ...1 ... 14 | Edenborough and Co.......4 ... «+ 
Buxton, Ronald, and Uo.. 2 ai 20 ...C. Balme and Co. ... ..... a. § 
April. 21 ...Willans and Overbury......3 ... 5 
1 ...H. Irwell and Co............1 ... 15 John Hoare and Co. ...... sic: ons 
John Hoare and Co. ...... D ae hen | 22 ...Buxton, Ronald, and Co4... 6 
2 ...C, Balme and Co............. ee, Windeler and Co.........06002 s+ see 
4 ...H. Schwartze and Co......2 ..13 | Thomas and Cook .........2 ... «. 
Windeler and Co............. Pee at | 23 ...H. P. Hughes and Sons...5 ... 7 
5 ...Edenborough and Co.... 3 ..29 | Edenborough and Co....... B ice “0 
H. P. Hughes and Sons...3 ... .. | 25... H. Schwartze and Co. ...4... 9 
6 ...Jacomb, Son, and Co....... a ine Oe 26 ...Jacomb, Son, and Co....... 7 wc 
C. Balme and Co............./ Darn ave 27 ~...C. Balme and Co. ... ....: a ve Be 

3 Rs { Easter Recess. 


Messrs Charles Balme and Co. report as follows on the market 
for colonial wool :—“ The situation and prospects of the market 
remain unchanged since our last issue. Apprehensions of political 
complications abroad have reduced the scale of operations in every 
department of the trade to the bare requirements of current con- 
sumption, and any decided alteration for the better in the relations 
of the European powers would no doubt at once exert a marked 
influence upon the extent of business and the position of the raw 
material,” 

Our Bradford correspondent writes :—Firmness is still characteris- 
ing the wool market, though the turnover is not large, and 
individual transactions are small. Stocks are nowhere heavy, and 
country rates are high. The foreign and colonial wool trade is 
quiet, everyone waiting for the indications of value at the opening 
of the London sales next week. Prices are nominally unaltered. In 
mohair and alpaca there is no change. Spinners are fairly well 
occupied, but the demand is slow. ‘There were more inquiries from 
Germany and France on Thursday, but only for small quantities. 
They extend, however, to a good many varieties, and thus keep up 
the tone of conridence. The spinners of two-fold Botany yarn are 
grumbling about the dearth of new orders. The capacity for pro- 
ducing these yarns has much increased, and the demand for worsted 
coatings, which mainly absorb them, has greatly fallen off. The 
decline of the coating trade is serious, and is much felt also by 
manufacturers. 

SS 


JUTE, HEMP, AND FLAX TRADES, 


Owing to a further decrease in the supplies of jute at Calcutta, 
and the relatively light entries for Europe, there is rather more 
steadiness in the market here. Imports into Dundee in the first 
two months were, however, 38,350 tons, being far in excess of 
1886. 

Sales for the week amount to about 10,000 bales, including R B 3, 
March, at 91; S R Heart 3, 9/ 12s 6d, Dundee ; Kalli’s rejections, 
March-April, at 8/ 5s per ton, also for Dundee. 

From Messrs. Geo. Armitstead and Co.’s, Dundee, report, March 
15, 1887 :—‘‘ Business has undergone little change during the past 
week. A fairly steady tone is maintained in all branches of our 
trade, and spinners and manufacturers are meantime well em- 

loyed. 

. The market for flax goods on the spot continues very quiet, and 
few transactions of any consequence are taking place. Stocks are 
very small, but consumers are supplied. During the week five 
steamers have arrived with flax. 

‘‘'The Russian markets showed an inclination to favour buyers, 
the fall in the exchange having brought out cheaper sellers. The 
exchange, however, atter touching 213d, the lowest point on record, 
has advanced to 21gd, which has had the effect of hardening prices 
somewhat.” 

Manila hemp is, firm. 

Messrs Barber Brothers report:—‘‘An improved demand, to 
arrive, and a good business done at higher prices, 20s to 25s per 
ton advance from the late lowest point having been paid, either to 
cover old contracts, or for speculation. Trade buyers have not 
shown any disposition to follow this movement, which seems to 
have been brought about by a further rise in Sisal in America, 
and a belief that a scarcity of this fibre will necessitate a much 
larger consumption of Manila this year. For spot parcels the 
position is unchanged, and consumers, having been pretty well 
supplied by steamer arrivals, have had little occasion to buy in this 
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market. : 
estimate at 600 bales, chiefly on c. f. and i. terms, but on the basis 


of 302 10s to 311 per ton, landed, for current, and proportionate 
rates for the lower descriptions. 


not very active.” 


recovery upon Cane-grown, but the sales made in the latter have 
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The private transactions during the past fortnight we 
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Entiat, 
ages only being a by auction. Common qualities of Ina 
meet with a better demand, but there has been most competition 
for the best classes, including pekoe souchong and pekoe at rela. 
tively high prices. The public sales have comprised 13,349 pack. 
ages, showing a decreased pressure on the part of importers. 
Rice.—Importers have accepted lower rates, at which a large 
business done for arrival at continental ports. The rice brokers’ 
weekiy circular has only the following cargoes :—The Welbury, 
steam+r, 2,100 tons Rangoon, Feb sailing, at 7s, open charter; a cargo 
of 1,500 to 2,000 tons Necrancie, March-April sailing, at 6s 14d, 
direct port ; Tenasserim, 2,000 tons Rangoon, February Sailing, at 
7s Ngatsein, 63 94 Ngakyouk, London, ex ship terms. The market 
for cleaned is steady. Exports from Burmese ports to Europe to 
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“The Liverpool market during the fortnight has been firm, but 





COLONIAL AND FOREIGN PRODUCE MARKEIS. 
For Rerort or tais Day’s Market see “ Posrscrirt.” 
Minorne Lang, Fripay 
Sucar.—The low prices of foreign refined and beet prevent any 


lan | 


been generally upon last week’s terms, or rather above for Java 
cargoes afloat. Crystallised West India continues in good supply, 
the sale prices ranging from 13s 6d to 16s; with extra fine up to 
17s for Demerara, and 14s to 15s for Trinidad, with syrups at 9s to 
13s, and new Jamaica muscovado 10s to lls 6d, Jaggery and other 
low brown kinds are saleable at late rates. The refiners have taken 
fair supplies of beet, which remains as last quoted, and there is @ 

reat deal of the present crop to come forward. The stock of West 
india is reduced to 24,400 tons, against 43,760 tons last year. Beet 
is 10,900 tons, against 26,850 tons. Madras shows an increase. 


Imports and Dzuiverigs of Sugar in London to March 12, with Stocks in hand 
1887. 1886. 1886. 1884 









Imported.................t0ns 55,600 ... 80,200 ... 77,300 ... §7,800 
¥ Delivered...........0....0000000 69,900 ... 56,600 ... 73,700 ... 60,700 
- —enosgey eae ji” ee eee eee 
: Btock, U.K. ....s.ssese tons 195,000 ... 302,090 ... 288,000 ... 260,000 
bs Madras Jaggery ...percwt 8/3 89 ... 10/0110... 89 9/8 ... 10/0 11/6 
$ Good brown West India ., 10611/0 .. 12.613/0 .., 11/612/0 .., 15/0 15/6 
it Crystallised Demerara .. 13/6170... 15/6186... 15/6 19/0 ,., 220 25/0 
© Beet, 88 percent. f.0.b.... 10/9 ...12/812/4h... 12/0 ... 166 16/9 
e Fine French loaves,f.o.b... 14/9 15/3 ... 17/6 16/0 ,.. 17/3 17/6 ... 28/0 23/6 
4, Java afloat,Nos.15 to 16 .. 13/3 13/86 ... 14/6 14/9 ... 15/3... 20/3 20,6 
* Mauritius.—1,000 bags syrups, privately, at 93 6d to 10s. 
+ , Jaggery.—800 tons Palmyra sold at 8s 3d. 
.  LZyyptian.—700 bags crystals, at 13s 6d to 14s, and 1,700 bags syrups 
NF at 9s,to 10s Gd. 
a Surinam.—1,209 bags crystallised, by auction, part realised 14s 
ie to 14s 6d. 
iz 


Floating Cargoes.—One of 3,400 baskets Java, per Vencta, to arrive 
in Liverpool, at 13s 3d; one of about 800 tons, per Jupiter, basis 
13s 44d, for the United Kingdom. 

Beet is steady, and the speculative operations of moderate extent. 
Refiners have paid 10s 9d, f.o.b., for German, prompt shipment ; 
April-May, 10s 103d to 11s per ewt. 

R-fined.—Quotations are about the same as last week in the 
London market, with a quiet, steady tove. Several sales reported in 
Dutch loaves, chiefly at 14s 6d tol4s 9d,f.o.b. Frenchcrystals, No. 3, 
13s 73d to 133 9d. Crushed steady. Pieces have met a moderate 
inquiry here and in the Clyde. Lyle’s yellow Cane crystallised, 
15s 9d. 

Rum.—About 270 puncheons West India have sold, including 
Demerara at late rates. The stock of Jamaica is reduced to 7,220 








2. puncheons, against 9,180 puncheons last year. In 1883 it was 
=} 12,070 puncheons. Of other West India the supply is 10,280 
2 puncheons, against 14,000 puncheons in 1886. 

1, Cocoa.-—The stock of West India has further increased to 40,700 
Fs bags, against an average of 25,600 bags at same date in the three 
3 previous years. Public sales have been small, including 488 Trinidad, 


which partly found buyers on former terms. 206 bags Grenada 
sold steadily: common to middling, 63s 6d to 66s 6d ; good 68s 6d. 
Business has been done in Guayaquil privately at 61s to 63s. Of370 
bags by auction a few Ariba brought 66s. 380 bags Bahia sold at 
67s 6d. 116 bags Caraccas bought in. 170 bags part sold at 74s to 
75s per cwt for good. 

Corrrr.—There is a good demand on the spot, but latest quotations 
at the public sales do not quite equal the highest obtained yesterday 
for Ceyion descriptions, A steamer having arrived with 1,200 tons 
new crop East India, quotations will be more settled. Central 
American coffees are rather firmer, and Brazil held for high prices. 
446 casks 68 barrels 60 bags Ceylon sold as follows: low middling 
to middling. 79s to §3s ; middling colory to good middling, 848 to 
9is; bold, 87s to 95s; fine colo1y, 96s to 103s. 1,758 bags East 
India of the new: Mysore: Coorg kind, rather small to medium, 
79s 6d to 85s 6d ; bold, 883 to 97s; Coorg, middling, 83s to 85s ; 
bold, 90s to 93s 6d ; small, 79s to 79s 6d. Shervaroy, 79s 6d to 85s. 
50 half-bales Mocha were bought in above the value. 21 casks 419 
barrels 310 bags Jamaica chiefly sold: the bulk ordinary to good 
ordinary at 662 to 69s 6d, with a few lots fine ordinary and greenish 
at 748 to 50s 6d. 8,967 bags foreign kinds chiefly found buyers. 
Guatimala and Central American: foxy, 693 6d to 70s 6d; low 
middling palish to middling, 74s to 78s; bold and fine, 788 6d to 
84s 6d. Guayaquil: pale, 68s. New Grenada, 71s to 80s 6d; 
bold, 82s to 85s 6d; one lot fine, $48. Columbian, 75s. Costa 
Rica: middling palish to good bold, 753 to 83s; fine ordinary, 
71s 6d to 72s. Ordinary Rio, 54s 6d ; good to fine ordinary, quay 
terms, 64s to 66s. Santos: quay terms, 60s to 64s 6d. The Dutch 
Trading Company’s sale of Java on Wednesday went at valuations, 
including good ordinary Java at 42 cents. 

imports and Ds.iverigs of Corres to March 12, with Stocks on hand. 
1887. 1386. 1885, 1884 


Lmported rine. t0n8 8160 ... 6,300 .. 6,370. 8,710 
vered for home consumpn. Sees o- 2,600 ... 2,740 ... 9,600 


. vw @xzport............ 5000 ... 38,720 ... ¢€240 ... 6,826 
sainingehete easenogreiees. ctemeicoes MOD. oor WED one BARBO ss 
Mid. Plantation Ceylon per cwt 82/ 85/ ... 65/ 72/ ... 60/ 68/ ... 63/ 67/ 

Delivered last week, 818 tons, against 661 tons and 775 tons in 1886 and 1885 

respectively. 

Txa.—There is not any improvement to notice in China imports, 
and the public sale quotations continue low. The catalogues have com- 
i 50,566 packages. Ceylon teas meet more inquiry at the 
F 3. recent decline, and the supply this week has fallen off, 1,660 pack- 
re . 





% oF £ 


at ste ee RR Ae + 
- 





loo 


























quiet. 4 
22s 6d; seed, 22s per cwt. 731 bags Singapore and 493 bags Penang 










March 12th, 208,500 tons, against 200,180 last year, and 155,770 
tons in 1885. . 

Tavioca.—Prices do not show any change, but the market is 
1,091 bags pearl by auction partly sold: medium, 22s to 


flake were bought in. , i‘ 

Tartoca Firovr.—469 bags Singapore were withdrawn at 203 to 
20s 6d per cwt. 

Brscx Perrer.—At the public sales 100 bags good Aleppy 
brought 7Zd. 1,312 bags Acheen bought in at 6d to Ghd. 272 bags 
good Singapore sold at 7jd. Business has been done to arrive at 

d to 7,4. 

4 fe Srock and Price of Buack Perrer. 
1887. }356, 1885. 1884, 
Present stock .........c0ceeer tons 1,830 ...... 2 B20 neve 2,020 vvseee 8,250 
Price Singapore .......++00 per lb 7jd 74d ...... 7d a 4 ee 6jd 6jd 

Wurre Perper is firmer, with prices again hardening. Singapore 
on the spot Is 0jd. 45 tons sold toarrive at 1s to lsO0jd. 130 bags 
by auction were bought in above the value ; also 62 bags Penang. 

Stocx and Prics of Wire Perrer. 


1887. 1856, 18sh, ISs4. 
Present stook .........ccc.-s008 tons 720 wee G33... BUS eves 1,027 
Price Singapore ,........ per lb 1s O]d Is Oj... 10jd 1C]d... 103d 10{d ... dgd 9jd 


Cassta Lignea.—200 boxes sold by auction at 253 per ewt. Busi- 
ness done privately in broken up to 20s 6d per cwt. | 

GINGER.—155 cases 309 bags $0 robins Cochin chiefly sold. Cut 
went rather higher; bold, 75s to 828; medium, 51s Gd to 563 6d; 
small 38s. Other kinds went without alteration. Small washed, 
30s ; rough, fair, 29s 6d to 32s; small, 24s to 25s ; ends, 18s 6d to 
19s. 155 cases 309 bags 80 robins were offered in the sales. 17 bags 
limed Japan realised 14s. 177 barrels Jamaica, part sold, at 35s to 
43s, for low and ordinary. Good bright washed withdrawn at 100s 
per cwt. 5 . 

SHELLAC.—The supply at auction has been only 184 chests, of 
which a few lots sold. TN orange sold to arrive at 433 cif., 
distant shipment, and part of the season’s make of AC garnet 
at 40s 6d per cwt, c.f, and i, Second orange on the spot 45s to 46s 
per cwt. , 

Inp1G0.— Declarations for the next sale, which commences on the 
18th inst., amount to 7,350 chests, including 3,580 Bengal and 2,930 
chests Kurpah. The market is quiet, with only small transactions. 

Orner DrysatteRy Goops.—There has been further business 
done in gambier, to arrive, March May shipment, at 22s to 22s 6d, 
but the market is again quiet, 22s 3d paid on the spot. 1,500 
boxes cutch SS slabs sold at 28s. At the public sales 599 bags 
Madras turmeric part sold at 9s 3d for slight wormy ; rough and 
wormy bulbs, 6s 9d to 73 3d. 3,949 bags myrabolanes withdrawn. 

Druas.—Aloes steady. Balsam capivi and peru extremely quiet. 
Bark, in public sale last Tuesday, 240 packages South American 
and 2,800 packages East India cinchona were sold at easier rates. 
Camphor firmly held. Kowrie, not much demand. Olibasum 
drops easier. Oil of aniseed dearer, 6s 8d_ asked ; other essential 
oils mostly neglected. Opium, tendency still upwards. Rhubarb 
very quiet. 

Cuemicats.—Citric acid has declined to 1s 83d. Cream tartar 1s 
a shade easier, also soda crystals. Sulphate ammonia firmer. 
German quinine continues depressed. Tartaric acid stationary. In 
other articles no alteration has transpired. ; ; 

Hipes.—The market for East India has been inactive. At the 
public sales last week’s prices to jd per lb decline were current. 
China ox and cow withdrawn. ; 

Metats.—Prices have been irregular, but the market is now 
steady. A good business done in Chili copper latterly, at 39/ 5s to 
39/ 7s 6d, cash; one month, 39/ 10s, and three months up to 
391 17s 6d. No change in British. The importer’s price of quick- 
silver is reduced to 7/. ‘Tin, after falling 10a, is now firmer, 
and the business during the week has been of good extent. 
The latest sales of Straits are at 101/ 10s to 102/, cash; two to 
three months, 102/ 10s to 102/ 12s 6d. Banca in Holland, 614 fl. The 
Glasgow pig iron market, after various changes, closes rather lower, 
viz., 438 3d, cash. Stock, 849,615 tons. Shipments last. week, 
10,690 tons. In Middlesbro’, No. 3 quoted 35s to 35s 14d. Silesian 
spelter quiet, at 14/ 2s 6d to 141 5s for common. Lead inactive. 

Linstep.—The prices of Calcutta are easier in all positions, — 
rule very low with ample supplies. Seed, ex ship and near a 
hand, 38s to 38s 3d; to arrive, 38s to 38s 3d, including April to 
June at the latter. Hull prices are, as usual, rather above those 0 
London, Bombay, near, sold at 39s 6d. Azov cargoes nominal 10 

rice. La Plata, to arrive, may be quoted 37s to 37s 6d, with 
ower Offers refused. id 

O1s.—There has not been any movement in the market 7 
cocoa-nut oil, which remains dull at the current depressed quota- 
tions. Palm: Lagos, 22/ to 22/ 10s per ton. Olive dechning; 
Crude sperm maintains its value, with a small stock. ae 
oil quiet in all positions, and easier to buy forward. March-Apr, 
20/ 5s to 20/ 10s; May-August, 20/ 5s to 20/ 7s Gd; last 1.) 
months, 191 178 6d to 202; on the spot, 20/ 2s 6d to 20/58, Hull, 

Continued on page 38:?. 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 
*,* The prices in the towns list 


‘revised in Friday, asi 


eminent firm in each departreent. 
LONDON, Fripay. 


w Root—per Ib s 

fr vincen eom. to fine 0 

—duty 1d ord pW Ib 8 

Coord grey & oe P owe 70 
Mid. to finest 77 

Grenada .. wi 

Ceylon, mid. to ‘fine... 68 

Guayaquil ATIDA ver eeceeeees 64 

SUTIMAMN seseseseeneeser ene ens ees 62 

Caracas ++ . 86 
Coffee—_duty Tid. per Tb 


~1 
70 


Ceylon, plantatn. lw. mid. 
Middling to fine — ...-++++ 52 
Native, good ordinary.. 68 

East India, plantation .. 77 
Native .. 0 

Mysore, medium to bold. 85 

Manila, fair Imdan _ ....+++s 64 

Singapore, picked Bally ... 64 

Mocha, mixed to fine ...... 90 

Jamaica, ordy to fine ord 66 
Low middling to fine ... 77 

Costa Rica, mid. to fine .. . 73 
Ordinary ‘to fineordinary 68 

Central American, &c... . 68 
Good to finest.......0+++ 76 

| Brazil, Rio, Steamer lots 

Good first tolow 5 63 

Fair to good channel ... 60 

Common to low fair .., £6 

Cargoes tr.to gd. channel 61 
Good Average Santos 61 


Cotton—See Weekly Report. 
| Chemicals— 


4 
| Acid, Citric........+++. perlb 1 
1 HHERPEC ccccecscovescossecnces ww @ 
OMA «scsorerrcscioncrsesee’ @ 
Tartaric ......c00ves oo 3 
Sulphuric ... 0 





Alum, lump & ground. P t £51 
| Ammonia, carbonate. plb 0 4 
ina iabolnel per ton £24 0 £28 
Sulphate  ....c.0000 esse: £12 10/ 


Muriate 


| Arsenic, lump...... ” cwt 0 


Powder  .ccoseee li 
| Ashes, pot......... ‘per ‘owt 26 
Pearl do Ce io & 
| Brimstone, Roll.. 8 


| | Bleaching wder, per ton £8 
| Borax, English, retined , . 30 
| Cream tartar, crystals... 323 


| Calomel... per ib 2 
| Corrosive Sublimate....... oo S 
lodine .........- .peroz 0 
| Potash, bichromate . -plb 0 
Chlorate ..scccssesesecvseee o © 
Hydriodats ., o. 12 
PTUBBIALC 20. .secceseessovese 0 


Sulphate ....,....perton £10 10/ £ 


Precipitate rib 3 
| Sal-Acetos si oo Ib 0 6 
| Sal-Ammoniac...... per ewt 34 0 
| Soda Bicarbonate p.ton £7 5 


Crystals, ex sh'p ,, 
Caustic, London 


Ash . 
| Sugar lead, white . ~powt 8 


| Brown ....... a ‘s 
| Sulphate Quinine— 
English, in bottle..proz 2 
Pelletier’s, ditto .......... 2 
German .......... 1 


— pT. ‘prt ‘ton ‘£14 
omen 


Poe eee eerennarenee 


9 
Vermillion, English....p Ib 
Coals . ' 


—per ton 
Wallsend, best .......0s0000. 16 
Cochin 


Teneriffe silvers. 
Black , ite aes i 
Drugs— 
Cape, good to fine........ 25 
Anniseed, China, star .. aussie 80 
Balsam Peru en Ib 4 
Gapted: ccccverevess verse 2 
Bark, Calisaya ........... 1 
EL. &c. renewed, ¢ Crown 1 
do do Red... 1 


Cardamoms, Malabar gd, 2 
Jantharides............ perlb 38 
Castor-oil, seconds ..., 


Senna, Tinnevelly good ... 0 
Other E. 1 low to good 0 





D /e Stutfs, &e.— 
walis, China .. rowt 59 
Safflower, Rengl. .tofine 4 
Turmeric, bene prbaies: Om 
Gambier, block .. sores 22 
Cutch, good to fine ......... 23 
Dyewoods— & 
ere he 
— Jamaica sis ox ‘ 
oep. catomercsans. & 
ime Wood... 8 
Logwood, Campeachy...... 6 
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Te ee ale 
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eccooco cococoooooooosoo cooooo ome 


cocoo ocooo 
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So 
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” 2286 £2 
” Pe 15 £51 
.-per degree 0 13 0 
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Aloes, Fine E.I, ...per owtl40 


a 
222 
Ceres on 
— 


ow 
weUErMmoecoooooooowrosooaaearecee 


Camphor, China. .per cwt 63 


Q 


es. 0 
Gum, Benjm. Sumadepowtl10 


Olibanum, drops .. . 40 
Kowrie, a wodeee 50 
ponents naan 8 
ack fn Tonquin .. Te 28 
Mlb sncceedndatis 

—— — é 
eppermint, “Hotchkise 16 
ium, Turkey DIR ecinices 14 


ubarb, China, fairto gd 0 10 


Sad ouascocScoaenmasore 


eocoocosowcovo 
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are. % 
amaica . 


coeee 


Red Sanders eae sone 
Blephants’ Teeth — 


Large sound........ per cwt 46 
Sruit—Ourrants, duty 7s 8 


Patras .............per cwt 26 
VOOUSER ccrccescseccscccessce BO 
ote ceiidesvenied 


gs, Turkey.p.cwt, dty pd 18 
Paicino, duty 7s per owe 
nbian ae 


“Valencia, § New ..... 
Selectea . 
Muscatel .. eed 
Smyrna, red & Chesme.. 
Sultana NeW ........s000 
Eleme 


Oranges 's. “sieges * 0 
0 


Seconds 


Lisbon &St Ubes, }chst 9 

sosencecevonsbe per box 5 

Lemons—Palermo p. box 6 
. 15 


Palermo 


Messina, selected . 

Malaga half chests . assets 
Nuts —Barcelona, p. bag .. 
Flax at Dundce 


Archangel, Crwn. per ton = 


St Putesbung 12-head . 
9-head . 


Gutta Percha—per ib 5s 


Good to finest ..........+ 
Hem 


Pp— 
St Petersburg. ,clean p. ton 27 
Manila, fair to good rop none 30 
. 18 


Jute, good to 
Low to fair... ene 
Coir Yarn, good ‘to fine .. 
Common to fair... 
Hops, English... ‘per ‘ewt 
Hides—0Ox & Cow wh Ib 
Salted—B A. & M. V 
R. Grande .... 
Australian .. 
— A. & M. Vz. ...00 
Chins wee iaghsceiiie 
Zanzibar .. osee 
Drysa!ed Mauritius. lnonani 
Madagascar. ° 
East India ....0.eesesees 
Indi per Ib 
Bengal good to fine... ...+ 
Gveniag mid. to fine 
Low to good ey 
Madras, hosareths ih 
Native . 
Kurpah, good 
Ordinary to middling... 
India Rubber—pr * 
Para, fine.. 
Mozambique ieiwnat 
Leather—per ib 
Crop hides ...... 30 @ 45 Iba 
GO cceesel 50 660 
English butts...16 24 





GO ceceee 28 «86 
Foreign butts.. = 24 
do 50 


Ca ena 85 
Calf Skins.......28 85 
do verve 4 = 78 
GO seers 80 100 
Dressing Hides .. ....++.+++9 
Shaved do aose 
Horse Hides, English sila 
do Spanish..... = hide 
Kips, English, per 1b .. 
5 East Ind dia. eoente 
Metale—British Copper 
ah, Tough. ee’ - 
Best selected .......+. 


Iron, per ton 
aren wns 
Nail rods cdecnente 
Hoops . sesnaneaseoeees 
Sheets . conasnaueh tn6 
Bars, Waies.. sane one 
Rails, ditto 


Scotch pig iron cash .. 


Lead—English pig, p ton 12 15 


Spanish pig seeeeesee 
EPicsilver.pe per bottle 


English, ingots... 
Straits 


Tin plates, a 
Charcoal, I 
Coke, I C... 


£ Oils—{Con.) 
0 0 6 12)6 py > nema ne -_ 


~ 


ooo ae eee 


ee 


« Q-~1th 


Linseed, La ae afloat 37 
Bom 
Calcutta .. per 410lbs 38 


,Feroze, per 416.bs 33 


loutta, R.A.T., 8% 34 
Plumbago— a 


a fresh, finest.. = 
Bacon tinged —W aterford 2 





see eee eneeeeceeeeeeee reree® 


- 


— Watertord “and 
Limerick bladder... 
Cork and Belfast aitto ° 


American and 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. ill te. 0 
Cheese—Edam, new......... 50 





ecocoooose@o cocooo 


Rice—Rangoon to arrive 
open charter.. p cwt 6 
Bengal, white, ou -_ - : 


o@ecezocoovoeoooseorsso S>ooooeoe 
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BRimeoe 


amanse@ooourococ®s 
HAOAw sa 


or 


—American, com 
Medium to fine ..........++ 


~~ 
ae Doonwae 
~ 
— 
our 


_ 
ee 
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Shellac” percvt 


- 


Button, sorts, good te to ‘fine 
Low to medium... e 
Sticklac, Siam ..... 


J 


—y 


cooocoe ooo 


Ssilk— 
Bengal—Surdab 


owns 
et Wie tee BS 
coo 





J yungy porels Gomercoily 
a—Teatlee, 2 No. 10. Bivn 3 


toe & wD OD 


- 


wre oe os 4 a damoannlan 


eee marartroeesooorooo® 


Patent Brutia conaeatienet 
white ‘Novi 0 


a 


Italian—Raw, ¥ 


ee ia a os y 


Alleppy ond Malabar . vee 
White, Singapore .. 


oa oo ecomooooesacece 


ee core 


5 
> 


Cinnamon ist Ceylon 2 


Do 8rd | and 4th 
nea unworked £ 


Cloves— Tancibes tel 


~~ 
wooccreoo cw oo 
Q-18et 
we 


a] 


CHO Me tthe Of 


_ 
-oo 


g in 
Ginger es cwt 


we 
Bh at bet at Pat et Ft 80 BOO Pet BO et BD) BO Pt Pt no 
~ 


Jamaica, tars and ‘ord... 
» mid. to — 





Nutmocgs, ‘brown .. coves 


Sp cian, De ca proof gal. 


eee atest -_proof 
E.1. and Mauritius os 


do Steel at ‘Middiesbore . -_ Brandy, duty ie 4d yee p 


0 
cru 8 i 


£ 
5 
6 
7 
8 
4 
0 
4 
0 
0 
0 
0 


ts, pt, duty ‘paid ” 


Iter, Silesian... _ - a" /6 14 
to, f.0.b. Exportation 


Zinc, English .... . per ‘ton ‘ 


mates Pe “owt . rome om usc bs » grocery 


suritius crys. B 


low to a yellow 
ae to good brown 
i to fn Gurpat. 


coocoocoooe © oahes 


gs » Gr. and Crystal’d 
Native ee cundseoes 
— native .. 


J 

Mani e + guperior *. 
Low bro 

Siam and China 


~scooccooeooa co OSFe 





- 


eds Seeman ‘per ‘ton 2 
Berane, refined ‘ula - 
Brown, Engl. 
Ground nut. soneee 
Cocoa-nut Geylon.. ” 
Cochin in sa 
Palm ee eeeeees 40 


Java, grey! - ee lesen 
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Coston 
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35 0 46 
, 48 0170 


8 
3 
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15 


16 
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1 
14 
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12 
17 
15 
12 
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12 
10 
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Sagar —(Con.) per cwt : 
Bgyptn., goed ‘tofine crys. - 
Jane alot, § No. ‘15 to 16... 3 


oof 





- 


CR oCocjc anne 


. Muscovades 11 
Ravixxp— or 7 





Treac 
For export, ‘free on ‘board 
Turkey arth _—o -_ oi 23 


COS COWS wace2acRm 





eco 


PO eR es Hes 
eS 





Pieces 
Dutch, refined, £o.b. ‘im ito 
20 Ib loaves su 


Sruhed raperine nb 14 


IP QWD 


ee te 


French loaves, f. o.b. 
American granulated,spot 16 
ee eg & Aus, rob 10 


es 
Becozooooo 
cu cece Co CwSSOWESSES SOS SOHS oes 


Nitrate of Soda... 
Shelis—M.-o’P. per “ews. 
China, Manila, gd. — ; 


Tallow—per ok 
Pet sreburg, new YC ... 
Australian eee 


Senco co COOP aLl 
Bo ekBo SS o 


on 


rapiecs ii’ flake p.Ib » 8 

Tar—Stockholm, per bel 16 
pontaand a 

Tea—duty 6d ‘per Tb 


Congou, com > eee 
Medium to geod . 


or 
a) 
_ 


— 
tern #NHwWHKwoon 


shong, Cv m. ‘to ‘good... 


AIMAM OH 
- 





coooe°o ooo 


alas as a Pekoe, 


a ww 


cooo rororcse 
- 


oceeaed =e ‘ios 


e 
2O@QoO 


fyson, common to f: nif . 
Gecd to finest ... ove 
Y¥. Hyson, com. to fair... 
Good to finest ... 
Oe ed tS com. to ‘fair 


-_ 


so 
_ 
enact 


Fannings and ‘broken... 
Orange Pekoe 
Ceylon Souchong... 

Pekoe Souchong ~ e 


~ 
awecoara 


DoH OOO MMW ONONW OM rrr wren 
- 


COMASR HAM NACASCAONS 


a ees 





Broken Pek0e vss 


oo eceoceoaoooooance 


Wood.—Dantzic 
} fir...per lead 30 
Pitch Pine — 
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American spruce .. 


ee 


104 per i, pr. mul do 69 


Tobacco—duty 3 
Ohio, _— lb, _— 
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{eentinieteeaence 
| FOREIGN STOCKS, BONDS, &o, 
&o. CORPORATION STOCKS, (Coupons payable in London.) 
____ BRITISH FUNDS, &. | 
Closing nited Kingdom. me ot) Next 
i 5 U a 
Dividends Due. Name. Prives. — | Dividends  |Draw- Name. Closing 
ae ae tion | _ Antho- \ponDs LOANS, AND B12 | Sees | peer iae | ie eae 
: —_————__ vessesee [LONGI raged Prices. Argentine, 1868. 6 o{101 10s 
r Cent. Consols ... , cashapnemantonael ©, 1868 ... 6 ¥\101 ‘02 
; Jan. 6 July 6.. is for Account, Nov. 4, 1886 pee = issue. | TRUSTS. Lanes Jen, July. a Yo pearetinn, Wks. 7i¢ a 101 103 
April 6 Oct. 5... ahs ogg “10041008 2 | | | ee eT | feat’ | ponent Loan, "81 6 7:01 203 
: eee eee eee ree seees - X 7 6 % 1 
Quarterly oe a ii i "284 ee Stack, 6 Oct, 1920 347, Stk tk 100 Mh 98 a : Do tee _ 6 S| 89-90 
i, won| DOD oes 39 Stock ...... 8 %\100 Quarterly. i Do 1886 | wo, BY 88 90 
ony os Do m Jan. 1886 at 14} i pen teeiOne. of Sewers City ie 100 101 | Jan. July.) iy Apr. Brazilian, 1863..... 4}°|100 102 
YR i iar a ak | a nS i i reed aa 
“3 Mar. 11 Sep June o Par SP | 9.787,600'Cor. of Lon. 100 100 1100 101 | BS Aug.| 1 | Aug. * = | 98 100 
‘ June 11 Dec. 11} Do June, “Tntereoioniai Bi 062,000; Do, 189'-4...,........ 84% 00 |100 | 96 98 e July.| 2 | July.| Do 1875.00" 5 Y 
‘ April 1 Oct. 1... | sree by Imp. Gov. til 238 | “g47'000|_Do'8 % Bonds, 1912 84% er 100 [100 201, | Qearéerly.| | Ape. | Do Gld in Te aay 05 97 
Oct. 1..| Do Rupert's Land, 1904 do)in0 12 te msl Dos nee + | om | 31h 38 ; pin Brazil, 70... ani 
, April l ne ds 1910 do ... 11 11: 64,965 Do "i | 27} 28 Deo. | ++ |*June. are 
4 Oct. 1...| Do Bonds 111 118 : Water do June wt ee ct eee 5 7%) 7 99 
i = i Oct. 1...|_ Do Bonds 1913 do 8 ¥ Loan 7c i a.0e8 burn Irred Stk 34%! 100 Jan. July. *July |Buenos Ayres,1870 @ - |100 102 
| Mar. 1 Sept, 1. |Beypt. Govt. Guar. 8° Lani) 08 "08h pm Blackburn "Deb, Bt 84%|100 [100 [1008 101} Apeil Oct.) ¢ |*July |Buenos Ay 6 71100 Loe 
* ie ‘| one 7 
: Jaap ai Oc pete koe 47, 185666 103 250,000 Candift 35 2 Beas savltts [too hse 1068 Quarteriy| 1 "Jan. | Do hlaaadl 4 v1 
| April 6 Oct. 5. Rank of England Btook 6 2is0t “oly 1,000,000 ewe Corp. 1014 8 897/108 ims 1005 1014 | April Oct.) 5. i sept. Chitien: e772 7102 104 
ia Stock 4 : . July. - a 
: April 6 Oct. 6... Do Stock 3} % Jan 5, 1931) sc “014 Soo enol Hal Corp. Stock -.. & %|100 |100 |... | Jame Sept.| 2 | July. Do 1873. nese 5 g| 
iF Jn. Ap. Jly t.| Do Stock 3% Oct. 6, os 230,000|Lee Consrvncy 4 % 100 |100 |11'4 112} Mar. Sept.| 2 say ee an 100 102 
5 See wees) aes Paper, 4 X... “| . #,880,630|Leeds Co . tk, 1987 847%/100 |100 |100) 1014) Mar. July.) 5 | tay Ce HB nn Te {110 212 
or ie 800,000 BOO | sce ae §\Jan’s9) ‘ \112 14 
* Feb. 16 aa 4 Do Debentures %, Aug. 16, 405.194 Lelenter Gea Water A T00 {100 : fo haw iain n| oe eee f {uo 112 
2 . 889, 1 ,000/ an = abi 507,987 » 2054...... 837 ne 100 102} 108 Mar. Sept. ldgiMr 95 6 108 110 
ss en oe ae el Oe eee 000) Li 1 Corp. a oe 8 1dg\Apl'?1) Do Red.June,'95 6 710 28) 
2 ee foe, bn a mp 8°775-736|Mane ester Corp... 4% 100 ie 1108 105 oy te not tape lumbian, 1878. 482 Gd Tot 
it ener eee: ca, ~ 626 6: 
4 rep. L Ans “PROVINCIAL 100,000) Middlesbroug $}7%|100 |100 Jan, July. Do “B”’ ...... ao 
~ GOLONIAL AND 800,000) Do . 100 |100 100 102 July | -» | Jan. {100 103 
QPVERNMENT SECURITIES. 450,000 Neweastle Corp p Sti. 3 1100 | |100 3) oer Bepe.|.2._|*Jan. Deashien, 1 1864 «T2106 100 
seit ee ee ee ee Closing | 2 ,000,000 Notting. uth Corp. . 3}%/100 )100 Jan. July. 1°64|*Dec. ° or, New Gn. 1 | 0b _ 
* Autho- | nividends| Name. | sn 400,000 Reading Cen 3 +|100 100 | oe 984 Op.May ’65|""Ne] .. ee La Wap da ts . 
a; rised ces. 00| Readin ° , _ . 72 
x Issue. | Due. aii fool Staf. Mines Dge... 447 109 | 09 | 103 205 pd ) |Egyptian, Unified #71 954 364 
a ree aS SCS aaa 400,000|Stockton Corp., 1908 44% 1 00| 96 96} | May Nov. Jal y’85\| Do Govt. Pref... 5 © 2g Is 
Pc | 1804... ¢ % 112 ue 600,000/Swansea Corp. Stk. 84:7/100 | et 08 £8} — Oct. pur|chase Do StateDomain 5 41 69° 70 
Ht 100, 000] Ape & Oct B. meen, 20 600,000 Wolverhamptn Corp. 84% 100 =-\o Det-| purjchase | Do Daira a e Al, 
a j & uly seneereneces % ¢ os % a IE Rios 18 9 2 04 
:¥. 160, .o00}Jan & July! Do 1907 Guiana, scrip ‘ | 97 ie z fam: July.| 24 |June oem Rly. Mort.| ? 3 
& 250,000 Dom.Ry1908 6 %\112 114 KS. i. June.| Do y ly 6 
600,000 a vb uvl De iene e B ors. 4 7/1054 106 CORPORATION STOC a fa 2 8 | May (Greek Indpn. 1879 s Z\ G2 63 
te y be 054 206: an. . i senndhiiie Z| 61 62 
¢ #2000000) Lay & Nv) Do do Ine, Stock 4 Biot 0s (Colonial and Foreign.) =| Jan. July.) ® | Say, Do 1881. 5 | oh 8 
a \Jan.Jly. { = _— 1910...... 4 Zi104g .05§ | Soa eel Jan. July) vot appid. Guatemala, 1856... 5 7! 39 34 
‘i oaae In.kDec| Do Debs, 1900-84. 3941 mt 99 ; |S 2 s| chosing CP vee 74 notlappid.| Do 1869.”, en Sa hy 
4 n, . ov! : | a o 5 
if amin anne eee See oe fan. | Name. 8 | “S| Prices, Op. dan. “73 = ral Dele. "10 &| gt! 99 
3 4,000,000 |Jan. Sly. 4 Do In. red, Se aed o oe | aeons pJan. 7 if “Ook Hungarian, 1871... 5 ; 774 73h 
z* 500|Apr & OctiCa ae ah Board .+:/100 Do do 1881 ...... 4 %| 99° :01 
be saat Bo 1s madionees "5 Shor 109 ¢ “oe Harbour ree Italian (Sard.) 61 8 4 113 116 
Pee 400/Apr ane %\103 1 veeee 100 I Guar. 6 %)"94 96 
tor 700) Apr & Oct) Bo 1% drawings... als 102 103 8 Z|Borough of Napier Con, .|100 why AL, Ry 5 Z/ 09 111 
7, 407, o» 44), f Ti N.Z.) . Do l 
“600|June& Dec| Do 1879 ..... %°99 101 | 7 %|Borough of Timaru 100 : 1878 ......... 7 Z1 235 285 
, 2616, 000|\June&Dec| Do 1881 ....... veo @ , 99 100 6 %\Boston (U.S.) Sterling Loan . Mee 161 stpd. 8 7] 395 13 
Do 1917-22 ......... 4 % IE csnsentieteastelccieaiaensta ex BG) 129) 
8,000,000|June& Dec] } 5° Food 1953 4 Ghee welt ¢ Do * "too Do 1864.......004 8G) 99 91 
t 10/40 Deb....... 5 (104 106 ty of Auckland, 1872 6 ...... Nicaragua, 1919... 41,00 102 
: 1,526, pape Do Ineo. Stock 183 4 4 mim | 6 4" tone Act, 1879..........- ay. |Norwegian, 1876. Y ol 103 
2 4,83 det! Do 4% 0 Cons. Inse. 4 Z% Do Debentures, 1868 .....0... Do a | Ui o 
3 7,488,681 Apr & Oct, fom oreo 4$Z/104 106 | 5 XZ of Brisbane(Bdge. Debs.) Do 1880... » 4 7) 95 964 
s | —'290,000|May & Nov|Ceylon . = 4 %/102 104 | 6 YX \Cityof Bris Rod fm, "001 ae 347,02" 105 
; 1,766,000)Feb & Aug ian Gov. Deben. 447/103 105 | 6 icity of Chpasoherch OFZ). “Det lorange Bros State e393 3 
a Mar & Sept| Fij 4104 106 | 6 X\City of ly.| 8%! 17 18 
& 150,000] [Jamaica oo... 43% in, Deben. ...... Jan. July. P y, 1871 ... 8 Z| 1 
“; Apr & Oct! Jamaica . 4 102 6 Z\City of Dunedin, "94| not appld. |Paragua, 9 
5 a a feb & Aug} Do. -4% ao 108 6 % - a Redeemable, ...... Cp. Jne a4 notlappid.| Do 1872.. ... 8% 15} 
3 Me eos ian & July Manssoba i Debs,1910 5 & %| Do Consolidated . Op. Ine '74) 's Apr. |Peru., 1870 Certes. bo 
283,309 eb & Aug/Mauritiue 18966 ... 6 ehes tor |S City of Hobart Town Guar 1 Cp.Jan.70 of Hog. Attached 6 12 12 
| eps May &Nov| Do \Goouek’ De re oo 302 | 6 Z)City aes ie of Reg. Attached 5 %| 54} 54] 
‘bs 700 ,000| May & Nov) ote oe. yAi00 103 6 %| Do Waterw - Portugucsel853-84 8 %| yi? 94 
Sk pep GOES See a %, 98 99 % 9\ Bo De Soeciedl . July. ons 8 7) 9 93 
: i 2 Se i pep ases j eal ‘ 9: 
700,000 {My ay See es G64 ide | SP Sleaty ot wae ri a 
Tagan ar Er Dicom. i498 | bE OBoaraafeet ne, He i 
“gai tn ul Brunch i § hte 12 @ Slot of ikaw Siriing’ ~ 83) 06 98 
In& y o 105 114 6 Do CTPPT IPT IOCie treet etter iii) a an 98 
comooainee) Biase baie a | bpm Bed hat ae 4 
100 pesrey yard Do 1903-5-8-9-10.. 4 % teat cost S Set Providence Coup. Bds._ sil}... 4 Z| 95.97 
7 201, ee ran & Sut uly tet pect 1882... 4 or 108 ; SIO of BIBernceeneenee|t00 [rovgltor too | May Nov.| “18|Aug. | Do(Nic, Rai... : Ke o m 
l'on 30k | & SI, of Quebec Consolidated. sseorseveee 8 Z| y3_ Vd 
Soo cansan a Do do Inscribed Seino ros | § S| Doce peer NOD Do te 52) 38 
5,500, d, 189 : ; -|100 Dictoterme OXI 
Jan &July|New Zealan 5 Zz 114 | g 4% Doot 1878... “| Do 1873. f 
July} Do 194 ........ 5% tf Rome, Guaranteed .. -|100 | 44% wes 
1 Son & a) Se Consolidated 6 é i : elon of South Melbourse.<. }100 rio Transcausian 3 | i 
*500'000 ar & Sept Do <-> fee sereescerens 6 $1106 108 6 % City of Sydney oteats jin Hew | oo . appld. s. Domingo, 3-4... 6 ¢ 99 201 
,000 June& Dec) Do 189 1:0} 1013 @ %\City of Toronto Sterling -jor Pur|Santa Fé, 1883 %| oy 92 
1,000,000 ar & Sept Do 10/40 1888-1018 5 Stor to | @ $| Bo Waterwork sa Debs bees Ma a. DeM.C Bir Mrs. § 7 a 
000 May & Nov| Do 1889 ............ i104 106 6 Do Sterling Con | oe = ens | 09 104 
ae 100 Jan oy md ineoribed "Stk 4 5 ‘vr 38k} 5 g De cies bea” ‘Ht00 8 OO Guicksivs. M. 5 q M68 o4§ 
16185011 May & Nov| ¥. Off... 8 ZING U2 | & 2 Do Sterling in. Deb.|100 2x Bonds ... 4 Z| 024104 
Se0'000 May & Nov| "Do 1006 vs slo uaz | & Z City of Wellington Con, Deb ‘|100 vodishs 1878 wc. 4 tos 20 
860,000 May a 43%|105 107 6 % mprovem: Swedish 1878 ...... 4 fo 93 95 
July} Do 1919 ....... f terworks Debens. ++-| 100 ree £ A) 93 9 
500. 500 Jan & July Do island, 1301-6. ; g io 18 ; Sloity of. Winnipeg Debentures 800 Turkish, 184, 8 i i 4 
, J een bentures ........ : S71 E.T...... 44%! 33} 3 
Hite su Bete Hh ta | ER bh ees Bone bet #3 
nS eT) be tame 1-19006 Z|106 118 | § %\ Lyttelton (N.Z.) Harbour Do Priority ww. 8 2} v1 2 
ete soeraren ers qios, ine, | §, 4iMelboume Harb, Trust Loen10 De 1988 Reg | 31 
A Sic asvines 1 Z ils "ties 9 
: - 240, 000|Jan & July Do 1804-10916 7. 4 S| bop O05 SY Zlvapier Harbour eros: DoGen.Debt Rg | 12 
; Weoolsenesuly| Deis 4 Shine 102 | 8 ZiNew ieee Donen a Do 1865 Meg. | 12 
00,000 an ; Eto a8o i 4 %\100} 10 6 New ork Uity (ix. 4/1)...... Do 186 = 
: Apr & Oct) Do 1916 ....... 101 Do Gold Coupon Bonds ...§/1 Treas. Reg 
ek 1,365,800 Apr & Oct) Do Insc.1917-35... 4 %|100 “05 | & Board Reg De 1378 Reg... 
; 5,650, Nov|Straits Setts. Govt. 447)103 6 \Oamaru Redeem. 101 103 
rs 100,000 May & ov ia, 1895 6 % 116 116 6 % Do (Bea: i Gorn. W 1907 lil 116 eee 6 % 115 
102,600| Jan & July ee a 6 7/106 120 | 7 %| Do Municipal Corp. Water 00 |1910/118 117 os. (Mase.), ise § ¢ ue 16 
vie etal Eetocetass Meta | | BB decree nA | at aie & EI 
Toon ouoiJan & July| Do Loan of 1885.. 4 “ligos 6 Otago uaa an iam 8 ic? 204 
1,000,000) Jan 4 opti Trinidad Debntres. 6 %|105 107 > IEEE ‘cenepemtovsiectieces a ~ “gor 5 | 108 108 
260,000 r & Sep = bentures .. 4 Z 100 102 6 x Do 1881 $00000 000 cee ces sevece ar I pd De aan Cielo 5 5 % 110 ase 
370, 000, oooe sivintorta, 1801 . on 6% 5 % lsat Weer 100 Do wa AOE B | 52h 58h 
; 860,000)Jan & July ame 4% 6 Sie Elisa! Meuritius).. Apr |Urugaay New 
2,107,000! Jan & July 4 5 %|Port Louis ( 1898-6” “\a00 ,° urichase |Venezuela, Debt 3 % 33 40 
3 000) Jan & July 6 %|\St. Louis City, Red. 103 | Feb. Aug. P Consol 
4.500, J bour Board Debs. 100 |1914/101 
ris 6,000, 000| Jan & uly 6 (Timaru Harbour Bd.|100 |1905/109 111 
a Jn & Jly 6 |Wanganui (N N.Z.) Harbr. Bd.| eT eee 
4,000,000) { 5 & Jly a 
; Ap &Oct 
893,500 [eee ane 






ks ¢ 
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cases where there are rawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o. 

_ (Coupons f payable abroad. MS 55 

#ae| Next 

Divideade sz |Draw- Name ta 
Due 3 | ing. , 


Argentine He Dis. 6 % sees 
Austrian Sil. Ren. 5 %! 63 


— 








— 


—— 
ques. 1 | we 
July. n’ne a. 
Ma; Nov. n’ne vee 
April Oct.in’ne  ... 
my NOV.) we | vee 
Jan. July.! oes 
Quarterly.| « .. |French Rentes... 





oe 





\Belgian 1874 ..... 3 %,\ . 92 
Dutch Orts ex we 24% 171 73 
















. 4% sry: 103 
Quarterly.) w+ ss | Do do.. - 3 Z| 79% 80 
Quarterly... |. | Do Redem....... 8 7) 814 82 
Jan. July.; w+ | av Italian, ex 26f...... 6 %| 954 953 
Jan. July.|.. |. |Prussian Consols. 4 %,'103 104 
Quarterly.| ... U.8. Funded 1891 4}%)110}1114 
Quarterly. w+ | +» Do Funded 1907 4 %'130 132 
wee | eee | one [WE GIMIM seessesereee BZ 83 38 
on ae a Do. .5 % 88 42 
aa ne hcl Do N.Fnd. 1905 6 %| 54 56 
- ont. ial Do Nw.Fnd.Reg. 6 %' 56 58 
~ AMERICAN ‘STOCKS. — 
Autho- Tes 
rised Name. 8m | Closing 
Issue <3} Prices, 
Su 
850,000| Alabama G. 8. "A OX Pref. ...| 101) 93 £0} 
156,600} Do B Ordinary... 101; 34 4 
150,000 Ala., N.O, Texas, &c. ‘A Pret. st Se 8 
250,000, Do B Deferred ....... ats #3 
3 
20,600,000|Central of New er i ee hecons 100 | 70 73 





69, 275, ’000/Cen. Pac. of California . {100 | 38 39 

261 wo Mil. & St Paul . «++: {100 | 92 93 
21 ‘540, 983 o 7 % Preferred... 1100 1120 125 
11,246,971 Clentans &Pittsbu Guar7% a 78 80 
80, 000,000| Delaware & Hudson Canal.. a 
33,000, 000 Denver & Rio Grnd. Com. Stk. 28 29 
23,650,000] Do & % Preference .... 100 | 64 66 


29, 000, 000} Illinois Central..............+ +++. 100 {138 °35 
10,000,000 Do 4 % Leased Line Stock...|Stk.| 97 99 
60,000,000) Lake Shore & Michigan Sthn./100 97 99 

80.00,000 uisville. & Nashville......... 100 = 66 


46,405,000) Missouri, Kansas, & Texas....../100 324 


{Nw York Cen. & Hud. R.. 100 


78,000,000) New York, Lake -< ‘th & West. [100 344 
8,536,900; Do 6% Preferred... 73 a 


18,000, 000) Norfolk & Western Pref. Heo 50} E14 


20,000,000) Ohio & Mississippi, Com mon..|100 | 28 29 
4 030,000} Do 6 % Prefer we, 100 80 85 
7,000,000/Oregon & Californinassess. pd on 9 ll 

12,000,000} Do 6 ¥% Preferred Stock do!l .. 

04, 777, 850) Penns ivania daghivtenpesoweascane 594 60 
83,216, 675|Philadelphia & Reading ..... 50 194 20 

19,714,285) Pitts F.Wayne&Chig. 7 % 29 100 |150 252 

10,500,000|St, Louis & San Francisco .,,...\100 | 30 35 

10,000,000) Do 2nd Preferred 100 | $8 70 


000/St Louis Bridge 6% ist Prof.|100 |105 107 
8,000,000} Do 3% 2nd Pref. Stk. ....../100 | 52 54 
,000/Tun ial. of St Louis 6 %/100 |108 112 
€1,00,000; Uston MN. Sac iustieki oc cevthes 100 

27,408, 200! Wab., St. L. & Pac com.ass, =e. 1100 
.}100 | 31 32 
Connance Boxps. vf 

1,750,000] Alubama, Gt.South. 1 Mt. 6 %/1yus/112 <4 












a 
- 
— 


50, 


1911}'13 115 


SE 
35 


8 


a 
: 


Buff.N. Y.&Phil.Cons. Mt. 6 %/1921 


$33 
338 


0iCen. of N 


3883 
: 


© 
son 
= 
a 
A) 
= 


82 


© 


55: 
28228 


Chic. and N. West. Deb. 5 #1988 
Chic, & W. Ind. Gld Bnds. 6 % \1932 
Chic. Burling. & Quincy 5 %/1901 
Chic., Mil., & St Paul Ist j 
Mt. S.W. Div. ........ 6 
Do La Crosse & Daven 5 
Do Hstngs. & Dak. 1 M : 
5 


35 
s 








ss 


BS =: 
e28 


B85 
seEEee 


Do Chic. & L. 8. Ist M. 


1 
1 
1910/129 131 
1 
Do Chic. & P. 1st Mort. L 


PODLHSLILIL 


Bee 


000, 

1,528,000|Chicayo and Tomah ...... 6 %|1905)119 
18,000 000|Chic. St Louis and N. 0. 6 %/1951 
6,250,000/Cinn. Wash &Balt.lstMt. 44 7/1931 
040,000 Do 2nd Mortgage ...... 6 71931 
n.Div. 7 %|1917) 


- 





80,000,000 nae an 1 Cor. Mort. 
Lon. Commit. ’s Certfs, 7 %|1910) ... 
2,000,000/Detroit, G. H. & Mil 





nenaoene DENLRLNERLNALACNLNLILI 


83,507,400 Do 2nd Con. Mrt. Bds. 
ex cpn.to 30 Je’86 inc. 24 X 

un Do Gid. Ineme. Bds.. L977! 75 85 
"s00'000] Y. Pen. & Ohio 1 Mort. 7 % 1905 | ? 50 





at Do 2 Mort. Bonds ...... ... (1910/ 12 
80,000, 000) Do 3 Mort. Bonds ....... ». hous! S 6 
,000, 000! Nortolk & West Gen. Mrt. 6 74 °921\115 £17 


SSS metiatepeanipieh cnmnasiaistesapaenanesnn 























Do div. pay. in Lon. 4/1}/100 | oe it 


594 €0) 
174 184 


1,000,000]/Albany & Susque. 1 Mt. 7 %|1906)127 +32 
000 ae ,Topeka, Santa Fe » ty 1920}101 105 


000) 

,000 Baltion "& Ohio Gid. 'Bds. 5 %'1925\114 116 

000| Baltimore & Pot. (Main) 6 %|1911/i121 :23 

Do (Tunnel).........+0++++ 6 Zi1911) ji22 126 
Z, . 





Burlingtn C. Rapids, &. 5 %|1906)105 109 
000/Canada ee 1 Mt. 5 %/1908|105 1:0 
. Jersey Con.Mt. 7 %|1899)114 16 
Do Adjustment Bnds. 7 %|1903\105 110 
Do Conv. Debs. .....+... 6 %{1908 &8 92 
Cen.Pac. of Calif. Ist Mt. 6 %/'95-8)118 22 
Do (Cal. & Oregon div.) 6 %|1892 107 1:0 
Do Land Grant Bnds 6 %|1890/102 104 
112 114 
110 115 
1C6 109 


909)119 :22 
919{108 110 


921/108 110 
921)109 111 
Do Wis. &Minne.1stMt. 5 %|1921/108 *10 
Do Terminal Mortgage 5 % 1914/106 = 
118 222 
106 110 
80 32 
140 145 
Do Mt. Bnds. (Lo n.Is.) 7 % 1894|115 119 

nds... 7 %|1804|115 119 


‘Bds. 6 {1913114 116 





8,200,000| Do Con. Mortgage...... 6 %|1918/112 114 
4°500°000 Galvest. & Harris. 1 Mt. 6 1910/110 115 
2,000,000/111.Cen ist Mt.C.&8.Div. 6 %|1898)1:6 120 
1,700,000|Ind. and Vine. Ist Mort. 7 %|1908/121 127 
1,450,000) Do 2nd Mortgage ...... 6 %/1900|107 111 
8,000,000|Lehigh Vall. Con. Mort. 6 %|1928|131 135 
5,000,000| Long Island Goid Bonds 6 %|1931/112 116 
20,000,000) Louisville & Nash. Bonds 6 %|1980)112 114 
2,000,000) Do Sinking Fund Bnds 6 Z|1910 | 105 107 
5,000,000] Do lst Mt Bds.,N.O&M. 6 %|1930/109 111 
6,000,000] Do 10/40 Adjust. Bds. 6 %|1804|103 105 
19,250,000| Miss. Kan, & Texas, 1 Mt. 7 %|1904/110 115 
30,000,000|New York Central Mt. 7 %|1903)133 138 
16,656,000|N. Y. »L.E. de W.1 C. Mt. Bde, 7 %)1920) 1132 127 
8,718,100} DoCon. Mt. Fd, C, Bds. 7 {1920 130 135 
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___ AMERICAN STOCKS. —Oon, 





Autho- oe 3| 
Nam ga | Ol 
{ a 





Currency Bonps. | 


45,509,000\North Pac. 1st Mrt. Bds. 6 %|19211119 


Oregn. & Cal.1 Mt. Bds. 
9,020,000 Lon.Com.’scomp.Crts 6 % 1921) 
Do Incomplete do .. 


1,500,000|Panama Subsidy Bonds 6 {| raioliu2 105 
5,900,000/ Penn. Con. Sink. Fd. Mt. 6 %/1905;,117 22 
447,|1913|109 311 






10,000, 000} Do 4} Gold Bonds... 
15, 500, ,000)/ Pennsylvania Co. Ist Mt. 44% 





84 300,000|Phil &Read. Def. Inc. Bds ... 54 
1,100,000 StLouis&S.F.1Mt.,.M &W6 %|1919/117 
5,700,000; Do 2nd Mortgage, B.&C 5 % 1906) 113 
6,0C9,000/St. Louis Bridge 1st Mort. 7 %|1929|133 

46,000,000'South. Pac. of Cal.1 Mort 6 %{1906| 113 

27,239,000/Union Pacific 1st Mt. 6 %\1899/118 
8,000,000} Do Land Grant Mort. 7 %1)\389 | 98 102 

11,408,000 Wab., St Louis, & P. Gen. 

Mt. Bde. ,Com.’s Certs.6 %}1920) 55 

8,857,000] Do Cairo Div. Bonds... 6 %|1921| 73 

Sreruine Bonps, &c. 

1,500,000! Ala. ,N.O., Texas, &c. seh. 6 %|1907| 73 

500,000 Do 2nd Debentures ... 6 %,\1907) 60 

1,890, 000! Allegheny Valley guar... 7 {1910/1338 
839,000/| Atlan. & G. W. West. Ex. 8 %/1876) 53 
849, 700i Do guar. by Erie Rail. 7 Z| ... | 55 
805, 600/ — -_ st ay 5 
nt, Trust, Lim S Zi vee | 8 

805,600; Do 4 ¥ Mort. ‘Deb... wo © Zh coe} cae 

800, 000/| Baltimore and _ ioanen 6 %j1895/110 

2,000, 0001 | | Ee seveee 6 Z|1902/118 
2,000,0002; Do .. .. 6 %| 1910) 1:4 
1,600,0008) D0 1877....c.csscsseeeseeses 6 %\1927/111 
2,400,0002} Do .. . 44% 1933)111 

9€0,000/ Chicago & ‘Alton Gon.Mt. 6 %|1903)12! 
800,000/|Chic. M. & St. Paul 1 M. 7 %{1902)130 
500,000/\Cleveland, Columbus,&e. 7 %|1914/125 
631,000/|Eastern Rail. of Mass. 6 %|1906/124 129 
1,000, 000%! Hlinois Cen. Sink. Fund. & % 190310911 
500, Do .. . 6 X|1895)114 1:6 
200, 0007 sesesseee B %{1905)107 
240 ,000/\Tlinois Midiand ......... 7 %{1892) 88 42 
1, 000, 000;|Lehigh Valley Cons. M. 6 1897|108 110 


% 
600,000/| Louis. & Nash. M.C.&L.div.6% 
700 0008 Memphis & Ohio, 1st Mt. 


h 

800,000/|\N. York & Canada Bds. 6 %/1904/114 
2,000,000/;New York Central Mort. 6 %|1903)12- 
$3,000,000|New York, Pen. & Ohio 

Prior Lien on Bnds. 1895}106 

9,900,000/North. Central Con. Mt. 1904|110 

669,800//Panama General Mort... 1897|108 
2,781,600/ st ylvania Gen. Mrt. 1910\127 130 
6,000,0007 on. Sink. Fd. Mt. 1905|121 123 

240,0002 aeeicon Con. Mort... 1913) 88 9 


g 
3 


Phil. & Erie Gen. Mort. 


senuanaapaneqed ae-: 
DOPLILILTL NLILILILIL INLILILILTL 












































1,400,000/|Phil & Read. Gen. Cn. Mt. 1911/119 21 
2,000,000/; Do Improvement Mrt. 1897|}107 109 
4,000,000} Do General Mortgage 1908} ... 
1,800,000/|Pittsbrg. & Connellsville 1926|128 30 
1,100,000//S. & N. Ala. Bnds. Guar. 19081110 112 
600,0007| Union Pac. Om, Bridge... 1896123 28 
339,2001|United N. toe. < sh 1894/109 111 
1,183,800/) Do Gen. Mort. 1901'115 120 
BANKS. 
Aztho-| ana ‘ ‘g Closing 
rised | Divi- ame, 
eeeaern dend. 3 3 Prices. 
100,000, Mited.......0. 1 10; 8 
80,000 g alin, samited ..., 25 | 10 13 2 
150,000 % \Anglo-Austrian ...... 200f1|12048 9 
59, 970 ; % |Anglo-Californian, L 20 | 10 10 
80,000 5 % |Anglo-Egyptian, L... 20 | 20 | 15} 16} 
60,000 6 Ys % Anglo-Foreign, L ... 7} 7) 8 9 
10,000; 6 % 6) be 
40,000) nil. |Bank ot Africa, L... 133! €}) 
40,000)15 Z | ‘Bank cf Australasia, 40 46100 102 
12,500 8 % \Bankof B.Columbia 20 20 27 
12,500 8 %| Do New ....... 20 | 10 | 13 
20,000! 7} % |B.of Brit.N. Americs | 50 | 50 
100,000, 6 % |B. of Constantinople) 10 | 6 | (44 5b 
000] 8 % |\Bank of Egypt ...... 125 | 25 | 28 30 
50,000) 1 174 % |Bank of N. S. Wales, 20 20 | 64 66 
100,000/15_% |Bank of N. Zealand.| 10 | 10 | 23 2 
50,000 nil. |Bank of Roumania..| 20; 8 5} 64 
82,000 8 % |Bank of S. Australia| 25 26 | 26 
20,000/10  % engl bee eg ++-| 50 2h | 36 
100,000} 1 10 % |Cen. of London, L...| 10 6 | 10 
40,000} 7 % |Chartered of India, | 
yr 20 | 73 
Chart. Mercantile o 
80,000; 6 x India, lend.. ike. * s ist inf 
00,000/10 % |City, Limited......... 
90,000} 10 % |Colonial vicilediions $0 | 80 | 34 36 
200, 000|124 % |Com. of Australia, i 10} 4| 8k 8% 
200,000 9 % |Consolidated, Lim... 110} 4} 6% 7% 
20,000] 44 % |Delhi & London, 1. 25 | 25 | 12 
Englis nk of Rio 
7 ° | "- Yanero m2 20 : li 
75,000! 74 % \"ng. B. of R. Plate, | 
English, Scottish, & 
eaemeie & e austualian, Chr. | 2 = | 32 
5¢ |Franco-Egyptian .... “s 
Me o00 ch % German B. of Lon. L.| 10 | 10 | 10} 
1644416, % |Hong Kong & Shan.| 284] 283) 53 
60,000| 6} % {Imperial, Limited...' 50 15 | 1 
500,000! 6 % Imperial, Ottoman. 20 | 10 | 10 
000 ¥ \International Ban 
— om of Lenten Tie. = s = 
Ionian, ~ cikeba 5 
| 1473 5 8 | “Do Ne | 24) 
eee ae Lloyd's B. & Bosqts.| 60 $ | 22 22 
100,000,16}% 5) “Do. do. _ | 50 | 8 | a 
| 100,000/20  % |London * County, L. 80 | o | $2 
07000 5} % |Len. % Hanseatic, L.) 20 | | 105 
100,000'124 % Lon & Provincial, L.| 1 1H | 1332 
3000011 % |Lon. & R. Plate, L 25 | 19 | 16 
‘ London ana San 
an." 1 Francisco, Lim... 7 7 5} 6} 
London and South- 
wy 6% Western, Limited’ 50 | 15} 21 
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Nat. Prov. of Fng.,L. 
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\North-Eastern, Lm. 
|North- Western, Lim. 
'Provincl of Irelnd L.}100 

20 


Queensland Nat., L.| 10 
\Standard of Africa,L 
'Unionof Australia, L. 

{Union of London, L. 
i of “ and 
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INSURANCE COMPANIES, 


Last 
Autho-/ Annual 
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Alliance Assurance. 


23 | 


~ 
Qe 


Brt. & Fr. Marine, L. } 20 
Church of England| 50 
City, of Lon. F. Lim. 
City of Lon. Mar. L. 
Clerical, Med. &Gen.|100 
Commercial Unica) 


EEE 
eS 


8 


_ nw 
Sesess 


2 
g 
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Seek 


Eagle «| 
Employers’ Liabilty| 
Equity and Law ... 
English & Scot. ean 
Fire Ins. Associa., L. 
General Life & Fire.|100 
Globe Marine, Lim. 


Guardian Life & Fire 
Home and coms: 
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Legal ae Gen., L... 

Lion Fire, Limited 

Lpl., Ln. & Glbe. F, L'Stk 
Do (li annuity . 


Lon. ens F.| 25 
Lon. & Lancashre L. 
Lon. & Prov. Mar., 
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Maritime, Limited) 10 
Merchants’ Mar., L.| 10 
N. Brt & Mercantile) 25 
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Royal Exchange . ol 
Royal Insurance ... 
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.| 200 
Union Mar.. ‘Liv., L 20 
Universal Life 
Universal Mar., L...| 20 
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® Periodical cash bonus in addition. 


” RAILWAYS. 
Orvmvary SHARES AND STOCES. 














Bedford & Northampton Pref 
Caledonian, Consol'dated ... 
Do Deferred ~* No 1 ... 


Do A f A “receives no div. } 
Do B } until 6 % paid toB 
Cornwall Mineral .. 
Fast London (Consclidated). a 





1,400,000! 100 


een CALL SAAS, AAS 
ee ee 
































oars eenenteienesnsneentieetesetecesicememasen 


RAILWAYS 


Orpmary SuAREs anv Srocks.—Con. 





Autho- 
ae 


100 


100 
100 
100 


1,777,270 100 
8,000, oe 100 
15,892,995/) 100 


2,171,8507) 100 
2,171,8502) 100 
$93,395/) 100 


il, 123, 9511) 100 |London, C 





Arbitration Stock ......... 283 2 
87,767,2071| 100 |London and North-W estern, fe 
Consolidated ............... 164 2644 
10,916,1747) 100 {London & Sth.-Western, Con,|!28 129 
1,823,420/) 100 | London, Tilbury, & Southend 
witli Consolidated ers Te 287 
an., Shef., & Lincoln ‘a 4 
sssssser / 100 | Do Pf { Df recivs. nodiv. } 105 107 
{100 | hoetor Pif| 40) 41 
,906} 20 |Mersey frlly paid... ........ és 
5,281,630!) 100 | ann litan, Consolidated...|1113 12} 
a sro 100 ie rezivs. no div. } oreo 
4 De Dt until 6% is pd. Pf} - 
2,250,007) 100 Metropolitan District, Ord....| 39} 40. 
28,271,969/) 100 \Midland, Consol. Ordinary .. 124 124 
5,254.2 203i 100 (North British, Ordinary |... |100}101 
2,422) 4851; 100 | Do Edinburgh & Glasgow 
NN ii i 33 34 
22,812,333!) 100 |North-Eastern, “Console” _ g54 1543 
2,225,0002| 100 | North London, Consolidated 177 189 
8,230, 140!) 100 |Nth. Staffordshire, Con. Ord.| 934 934 
360,000/) 100 Rhymney ses ceenesseisceunces pen O8e 
477, 1004) 100 \Shropshire T° Trin ..... 81h S24 
1,045,680/| 100 (Somerset aid Dorset .........| 4 
8,170,8797| 100 “e Bash 1D, Ordinary .,..../128 280 
2) ,869,6701) 109 | coe recive, no div. 148 :50 
2.309, rol 190 v0 | Bo {anti et I! as 308 
Deis eit 
1, a. 00d 80 Itaft Vale, red és <— oi 


56,0002; 20 | West est Lancashire 


Furness, 


Con. Ord. Stock 
| 100 (Glasgow and South-Western 


Closing 
Prices. 





101 


04 


Ordinary Consolidated. .| 99 *01 


ro ene 


Do B 





Coast, ¢ ordinary .. 


Do Pt 
De Dt, 
Do Ce 





‘Dt recivs. no div.) ’ 
until 6% is pd. Pt { [ioe 204 
rt. of Contin. Rights 
hatham, & Dover, 


Eastern, Ordin se 
00 |Great North of Scotian 
Gt. Northern Con. Original] ‘1! 
DoRiaeee ee. r 
until 6 % is paid B j os 456 
20,881, = 100 |Great Western, Con. Ord, _...|'353:36 
| Highland, Ordinary Consoli- 

ted Capi 


da 
Hull, nerediee, & &e. .Shares.. : 
|Lancashire & Yorkshire, Con [18 219 
8,156, - 100 |London, Brighton, and South 














ean 100 bess Redcar, & .... .-...../ . 


i 





ee 


Lorgs Snains aT Freep Ruwrats. 


ar eet 


100 | 
60 | 





| Birke WIG sis cekttnnieiccee 
Do 44 ¥ Pref. im 

cesaier Stour Vaile, 

Ey 


| London and Greenwich. ‘Sth. -Eastern.... | 
Do do, Preference .. z: 

50 | Northern and East. 6 % Great Hastens. 
Do, do 6 ¥ Do. . 


North British | ‘Consoii- 


i dated Lien .., 


26 | Preston an 


| Nottingham & Grantham 
Railwa 


Leasing 
| Companies. Prices. 


L.&N.W.&GW U3 15 
Do. 


y Great iasicra | a 
2 a Gt. Northern.. ’ 


eee 


5 
| 
oor 


55 
102 


634 


five 


26 28 


Closing 


126 
196 


wk 


212 


and Canal... Gt. Northern.. lie 114 
W.&L.yY, 


IED sinnivinie 


L.&N.W. 


106 | Royston, Hitch. & Shep. Gt. Northern.. a 


100 | Shrewsbury & Hereford 
L &N.W.AGtW_ - 


| __6 % Rent Charge... 


Y 
Autho- | Closing 
rised | : | 
- é ae 
niles — 
876,409; ... |Brecon & Merthyr A... 4 4/102 105 
603,675 |. mie 42| 8&6 90 
6,890,353! 100 eo .4%)\06 18 
458,0001 1 00 |Cornwall, Guaranteed... 45%1125 27 
$43,000 100 | |Cornwall’ Minerais.. »-6Z% 110 12 
426,5921 100 iBastern de Midlands. does ». 442%) £0 82 
465,5902 100 eo mesescecsconccs © Al acy ses 
eetioe 100 4 a 
400,002 100 De isa nivale 6 %| 90 110 
400,000? 100 | Do 1875.” . 6% 30 90 
200,0002 100 wesncseuracrssesecensveces MATL OF OD 
1 543, 3471 100 |Farness , -4#Z%i112 14 
2 405, ,6182 100 Glasgow & 8. “Western... 4%114 16 
5,887,5252 100 \Great Eastern....... .4%i17 3 
1,510,000 100 | DoA.. 5 Y%142 44 
2,837,120) 100 aoe 1867 Hedeematie 5 Xj133 35 
488,2172 100 woeee 4$%/129 81 
687,7147 100 es East Anglian 4 Z15 17 
935,465 100 /Great North of Scotland BR ks. 
J 840, 604/ 150 |Great Northern ., ar 4 
9,451,228) 100 [Groat Western .. RT 
ne 9691100} Do., 4 


029,830,100! Do...” 


ae 7451) 100 


a) 

885,381/| 100 |Lancashire & Yorksh re 4 
"1002 100 [London and a 4} 

1, 160 |Loendon, Br .4 
4,302,922) 100 
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Do 














soe eeeoeees 
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-o0e wen & gee: 
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NOMIST. 


RAILWAYS. 


___Dusenrvrs Stocks. —Con. 










eee 


RAILWAYs, 


PRREPERENCR 8 SHARns AND Srocns.—Con. 















rised ; Name. losing Name, Pine 
Issue. | 3 | Prices. eet iliishaies Prices 
a 
jot sccteanainne 100 Metro litan ¢ % Stock ines lo7 ‘09 
1,000,000/) 100 | London and 8.-West. A 4 ‘3 us 20 100 commer tage 1105 S07 | 
5,528,9477 100 | Do, do B us 20 100 oie District 5 %»177 al 
872,216) 100 London, Tilb ae Li4 16 100 |Midland 6 % Con, Per. Pret... | 
800,000// 100 |Manch, Sheil Se goad] 160 | Do aby, 1676 nee” | 
7,152,7371| 100! Do, d » ta S198 30 100 4% Pret, Stock... 112 14 | 
2,293,3112) 100 heemeaiee”” of 2/115 ‘17 10 Dose '78,opt tocon. Ag.’35| a in| 
858, 2631 100 | Do .. ". 44 9/126 £28 100 | Do4 7'1880,Shs,con. Ag: 7134 
1,211, 6252 109 00 |Metropolitan District . .6 4/158 100 | Do, 1881, Perp. Pref.4% | * “ 
anne vessvsseeee @ 21206 108 & Do, P erp. 11/ Pref, Share Bis 
16,835,527. wistena’” wo &@ ZS 220 100 |North British Con. »4 _! 2)109 13) | 
4,380,242/ 100 North British... coe & Zi1L5 217 100 | DoE. &G. Proferc nee ..,.,./119 91 
"400, 6791 100| DoKPand DB... 5 ae naa ae 100 | Do 186 se a ererence sessssnes| ore a | 
782, 9552 Ta cations ee enn. cans 100 | Do Con. 5 ¥ Pref, + S74” aa 182 234 
608,520i| 100 | Do... ah Yeo 100 Do db %, 1876 “In 3 : | 
12,371,1752/ 100 (North- PE ASterN .......00000 4 %|118 :20 100 | Do 4} ¥ Con. Pret., “1875. 19 1 q | 
1,138, L19¢} Oe 4181 383 100 | Do6& %Convt. Pf. Sik. » 18791129 31 | 
964,366| 100 [North London... 4f 9/13: 233 100| Do 4% do 108 "9 
1,831,691/| 100 |North Staffordshire ... 44 7/121 !28 100 |N. Eastrn rm,Stock. ‘& Dari. Cl. D ‘ 
800,067! 100 Rhymney Pe .4 Siity 110 100 | Do Blyth and Tyne, 4% ...110 jo 
752,8002 100 |South Fautern Perpetial 4 117 33 100 | Do New Pref. ’ 76, 4 , re lll 13 | 
4,342,4401) 100 | Do, do .. cresseee B Z1142 244 100 — se Ny % (max. 6 %)181 33 | 
482, aver 100 Taft Vale... . 4 Zi110 113 100 Do 4} Xe Sh aendsehAtukces, 23 
_129, 1662! 100 iw. ‘Lancash. Permnt. .. o BZ! we ase aot North penmanis 5% ‘31 28 
ae a é 116 : 5 | 
CARANTRED SuARES AND Qecens. 100 pe ; %, 1876 . 116 o 
100 [Rhymney 6 %, 1864 0" (152 167 
2,181, 1061! 100 |catedonian 4% Guar. Annuit.| ., 100 |Somerset & Dorset 5% isi Pi)... 
8,667,1647| 100 | | Do 4 % Consolidated. Guar.|112 114 100 | Do6 % 2nd Preference ... on 
250,0001! 100 ore of Glasgow W. C. Guar.) ... ... 100 | Do Bath Ext. 5 ¥ Cons. Stk. 101 108 
200,000/) 1 Do F.W. do ™ 7: We ied sone 100, |S. eg Con. 44 % Pref..../123 195 
400, 000/| 100 \Cornwall 4} Ks sesneeeees (122 124 100 5 % Preference ...... 1137 139 
31,179; 6 |Forth Bridge 111 113 100 Do aden of Hoo .. lis 
779,125) 100 |Furness Consol Guar. 4%" 10g 110 85,0002; 100 | Do West Wickham.. A Sess 
935,4502, 100 |Glasgow & Sth.-Wst. Guar 427i. at 0002; 100 [Taff Vale, 6 ¥ Preference. 167 1 
1,825,000/| 100 | Do St. Enoch Stat........... 105 107 10 ‘W. Lancashire 5 %, Ist Pref! .. .. 
| i vie oounananionn ere 
4 — = Gt Do 8 i Metsoolian Sk sas 113 __Inian RAILWAYS, | 
gee, soe 100 Do Consolidated 4 % ....../I11 113 “1,100, 02100 (Be engal & North Western, La )100 102 | 
2621 100 Great Northern, Perp. 5 ‘¥ 140 42 110,000/, Hy PO INGE 6 ocicccsisisiant... 7h 8 | 
1,263,700/ 100 | Do 44 % Con. Non.-Con. P1126 25 100,000' 6 \Bengal Central, Lim,, Shares $$ 43 | 
1,329, 1002) 100 /Gt. Sthn. & Wstn. (Irld.) 4%} .. .. 7,580,800/ 100 |Bom.,Bar., &Cen.Ind_ Guabd%/160 163 
7,610 ,878¢| 100 [Great Western, Rent Charge 140 142 oe rp Bengal A. Annuities. 22 22} | 
16,142; 100 | Do Consolidated Guar. Be 140 42 raeaer aa Bo “By Anpuities............| 293 934 | 
1,404,929// 100 [Lancashire & Yorkshire, 4%|113 15 $48,666!) 100 | Do 4 % Debenture Stock... 106 108 | 
"704.0401, 100 | Ty bs! we omens w+ got Indian, Ann.A, 1963..... 22} 2 
£88,375!) 100 | East Lancashire)... i 624 De penalty B sorcoses.| 248 2 
1,955,8601! 1 oo ian eae C. Con. Guar.5 %|187 39 | 6,650, » | Do Def. Ann, Cap. “Gua. 44/116 119 
165,556/ 100 Lon C. &D SheernessRt.-Ch.|122 125 1 ,500, 0007, 100 Do Irred. 44 % Deb, Stk...,119 121 | 
15 100,406! 100 |Lon. & N.-W.4 ¥ Guaranteed|115 17 20,000, 000,000/ 100 G. ae Peninsula Gua. 6 %/147 49 | 
"797 ,9814) 100 |Lond, & 8. W. Cons. Guar. 4Z%i112 14 2, 701,4 4501 100 | Do4 % Debenture Stock../107 109 
"0001 100 |Manchester, Sheff.,& Lin, Rey has ie 2,744, 01410. 100 Ind. Mid. L. 4% + 4surp. prof. 103 105 | 
1,066,0837/ 100 | Do Ist Preference 44 % “fa 25 8,767,850 100 Madras Guaranteed 6 om aaecd 1:6 28 | 
6987) 100 | Do $ X ... 88 1,000;0002 100 Do, do 43 7 ........... {118 122 | 
490,000// 100 Irredeem. 5 5% Rat. Ch. 198 30 600,000/: 100 | Do, do 44 Z% . 112 116 | 
1,797,428, a De 44% Rent Charge 113 115 4,000,0002; 190 Oude & Rohilicund, Lim. \. BY 41126 127 | 
: 10 |stetropolia District tg 84,7001 100 | Do 4 7 Debenture Stock 106 :0s | 
Exten. ae ee ee 44 Rohilk. & Kumaon, Ld.,4 %..., 99 101 
80,0007! 100 | Do Fulham Exte « JA 180m 100 Scinde, oy , & Deihi,“A"An.| 22} 293 | 
850,000/; 100 | Do [oo 4% md Phos 111 142145 6) Do “B” Annuities ...... 294 234 
1,250,000/| 100 | Do 4 & Perpetual Guar, ../101 1¢3 100 Geuth Indian Gentetecd é 125.127 
8,205,411) 100 Istidas 4% Con. Per. Rt.Ch.{114 16 | 880000024 199 0" G0 4a%. 
6,994,577/| 100 | Do4 X% Gasanterd Pref.../114 | 426,000/ 100 Do, do 44 % Debenture Stk. 114 116 | 
2,444) 129/| 100 |North British, Con. 4 % No. 1/110 12 2,180,5601 100 Southern Mahratta gun} b L,'102 104 
2,500, 4137 100 ;North- Eastern, Consol. 4 %-».(113 115 20,660 15)' Do Shares ....... 
181,208/ 100 | Do C.N.E. 4 Me OD Nici 8 “tos tl 1,200,0004 100 ~Do4 2 Debenture Stock . "1103 407 
450,0001) 100 Do Stockton & Darl. A, 6% base 2,000,000 100 |Nizam’s State—& % Guar...... 109 110 | 
1,050,0004 100 | Do, do B and C, 6 Ie tno as sie 1,000,0002 100 | Do Mort. Debentures, 4% 96 98 
8,162,7472 = Do West Hartlepool oxsosses (Abe 6A4 80,000' 20 West of India Portuguese b % 204 208 | | 
68,500} 20 |North Staffordshire Dae is 27 28 __550, 0002 100 Do 5 % Debenture Stock . 109 111 | 
40,000 20 South-Eastern (Read. oan 264 27} eee : = : 
984, 3007: 100 | z Brinn POSSESSIONS. 


oe we 
_+ 1 165, 0001 100 ‘Taff Vale, N No. sie 


~ /PREFEREXCE SHARES AND ) Srocus, with eveeeen 
CoxtivGENr on THE PROFITS oF Eacu 
Serarate YEAR. 


; il 
SESESEES 
a5 


B33. 
£5 


850,000/| 100 

















| Caledonian, @ > 4 % Pret. No. 1...1:0 112 
DOOD sescoinase deoreveraneses ‘109 lll 
Do 6 %, 1878... .|132 *34 

4 Z, 1884 ..... 1C8 110 

Cornw: ‘Minerais 6 %.. mis 

Eastern and Midland... ane 

East London, 6 % lat Pret... ase te 

roe BETT feaiheeniedasats in 
rness, Con. 4 % {106 208 
es 4% — ‘Btook A.. 1105 £07 

B..........{103 105 

es & Sth. -Western 6x 12} 13 
Do 4 % Preference Stock ...\107. 9 

Great rn, Con. 4 % Prt.| (109 11 
Do 5 % 1876 SOP CRD Oe eee eee eee “ eee 
Do Northern Extension 1 ee 
TM EE chs cisca 107 :09 

Great N. of Scotland 4 % -|}04 ‘07 

Great Tay 44 X Prot... 125 127 
Do4 1876’, fae 126 
Do 4 7, 1877 ; 1124 $96 
Do4 ‘1, Con. i Sept. *86 86/110 112 
Do 4 , 1882 poehenwinenpaesieg ass 10 112 

Great Western Con, _— 5 a 139 141 

‘Highland A 4} ¥ Zyrseen sevenesseres| oon ves 

| Do Bs das 

| Lane. & York. n. 4% ‘Pref. -/100 12 
Do 4 % Pret. Stock, Con..../115 17 
Do 4 % Pref, Stock, 1882.,./109 111 

L., B., & 8. C. Con. Pref. 6 %...|184 : 
Do 2nd Con. 5 


5% 
Lond, Chat. & Dov. 


Do 44 2nd Pref. 


00 |London & Nth.-W 


oe 


: 


¥ 
$ 


AAD 
LIE 


PPSeey 
: 
- 
F 


‘Western, 4 an: 1 
884. 4 % ...... 





estern, 4zin3 
-|110 


asiieionsech OS 
Arb. 44 %|0081014 
63 65 


715 
213 
222 
109 


11,278) Luv 


650,000' $100 
8,0.0,.00) 100 
1,289,600! 100 

100 


175, 0001) = De 


115, 0001, 1 


6, 
8, ‘218, 1491) 100 
2, 327, 7951) 100 


4, 270, 5151 100 
1,491,683 100 
2,773 9001) 100 
‘931, 5001 100 
450, 0002, 100 
810, 0000 100 


Atlantic & St Law, 6 % Shrs.. ... 
Buffalo and Lake Huron . ) 11} 12 

Do lat Mt. 54 % Perp. Bds 79/121 $3 

Do 5} % Bonds, 2nd Mort...//21 123 | 
Canada Central 6 % ist Mort. 108 110 
Canadian Pacific $100 Shares | 62} 634 

Do Ist Mortyago Bonds _...|1(53 106! 
Chic. & Gd. Tk. 6 % Ist Mort.) .... ... 
Caraquet Ist Mort. “ponds 6 %| 90 95 | 
merara . miteosy Oe 10S | 
Do 7 % Perpetual Pref. 40 145 | 
Graham's Twn. & Port Alfred 
Do 6 % Debentures ........ Sed wena 
Gd. Trnk. Georg. Boy, &c. 1M| 98 100 
G. Trunk of Canada Con. Stk.| 13] 14k 


| 
| 
| 
om 


Do4 % Guaranteed ........ | 76 7 
Do 1 ist Preference Stock ...| 77. 73 
i, Cae | 60} 612 
Do 3rd d serves] Bq 339 
Do 2nd Soule. ‘Bas. 6%. pees {124 126 
Do 6 % Per. Deben. Stock!109 111 _ 
do O05. | 87 80 


G. West. Per. 5 % Deb. Stock| 0741034 
Do 6 % Bonds, payable '90)106 108 | 
Hamilton& N. -Wst. lst Mt.6 7 1106 108 
Mich, Air Line 5 % 1st Mort...) ... we 
Mid. of Can, Ster. ‘st Mort. see 
Do 5 % Cons Mort. Scrip! oe ee 
Montreal & Chaplain 67 1stMt.| 07 J 
Nwindid. lst Mt. Ld. Gt cnds| 40 45 
North. of Canada, 5 % Ist Mert. {104 + 16 
Do 6 ¥ 2nd Pref. Bonds i ss 
Vo 6 % Preference Stock | 55 3 
Do 3rd Pref. Bonds A and B) 94 s 
Do 1st North, Ext. Prt. 6 4/104 oof 
Do Nth. Ext. 6 % Imp. Mt.(104 105 | 
Quebec Central 5 % Ist. mon 38 —— 
St John and Maine Shares 3 
St Law. and Ott. 6% 1st Mrt.| 83 
Tas. Main Line L. Debent. 4% 
Do 6 X Preference .. i” j 
Toronto’ Grey, & Bruce, “Rail. 56 | 
ofCan 3% Ster. Bde an 85 | 
Welling! n.,Grey&Bruc2 a of 
Can. 7 Ronde, Ist fort. 06 108 | 
Wellcgtand es ar os 14 : 
Wind. & Annap. 5% Pref. Sh. | 13 
Dot X% Debentw'e Steck ; 
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March 19, 1887. } 














ee 
KAILWAYS, | 
| RAILWAYS, 
Forman Rar.ways. 
antennal ves formien Ramway OuuiearTioxs.—Con, 
Autho | ~ Closing | oe oar 
Name, | Cloen 4 
—_ 5 000 “20 |Alagoas, Limited, guar. 7 Xn 14} 18} | ans Paris, Lyons. & M. (Fusion Nouvelle) 3° x 15 155 | 
93,640| 10 \antwerp and Rotterdam......| 21 23 | 100 Piraeus, Athens, &c., Ist Mortgage...6 % 994100) 
95,000] 20 |Arica and TAacna.......0.s0+0s00: ot me | ont lowed Bent Vitebsk, oa baad ituseia 5 % 94 96 
90,000} 20 |Bahia&S Francisco,L.guar 7%) 234 244 | 99 | , sagll Sardinian, A .. oka & = 
14,906] 15 | Do. Timbo Branch Guar. of 194 20} | 8 sssenenrscasesesaeeeeren® fo, 129 13 
50,000} 10 |Bilbao Rivr. & Cantabn. RL, L st 9 | 100 agua La Grande ...... eT £105 107 
11,250} 20 |Brazil Gt. Southern ........ :7 | 100 San Paulo & Rio de Janeiro, guar....6 %107 209 
24,075 20 \Brazin. Imp, Cntl. Bahia, g. 7% 2 224 | 100 | Do 2nd Series .. 6 %107 209 
3,600, 0002] 100 |Buenos Ayres G. Southern, L. 196 66 | 100 Sicilian Railway, 'L., Ist Mort. Deb, 6 % % 98 
140,000} 10 | Do Extension, 1890 ... 43 154 | 100 mon ag eg Ist maa Debs....5 %1 of eat 
2,000,000!) 100 | Do 5% Debenture Stock . “149 1 20 (South Austrian . weed %) 19h 29 
36,000| 10 |Bu. & Ensen. L., Ord. Shares| 8 20 | Do 1871 (Series x). ved % 12h 12 
35,000] 10| DoS % Prefe rence Shares.. | 134 saa | 20 |Southern of France .. 3 2) 15 25 
100,007} 100 | Do 5 % Debenture Stock . }110 112 | 20 South Italian... 3 Z| 123 23 
114,652) Stk. (Buenos Ayres Northn,,L.,Ord| 75 80 | 20 |Varna ...... 8%} 435 
105,150/| Stk.| Do 8 ¥ Preference .. 145 60 | 12| Do... sesseerearseesereeessee® Zi 4 4h 
. {/100 | Do6 ¥ Debenture Stock . 104 106 20 Western ‘ot France. acess 3 Z| 15 253 
350,000) | 4¢0 | Do Mort. Debenture Stock|107 109 | 100 Western of Buenos Ayres 6 % Bondsé % :10 1i2 
189,035 Stk | Do 6 % Debenture Stock .../104 106 | 100 | Do Mortgage Debentures . 5 y 98} 99} 
60,000] 36 [Buenos Ayres & P. 7% Pref.| 233 244 | 100 Western of San Paulo Deb. . Bonds. : ¥%112 114 
600,000/| 100 |Buenos Ayres & R. Ord. ng BY 43 { 20 Zagra & Huelva Bon?s.., wqupenopes 3%) 10} 11 
60,000; 10 | Do7 &% Preference Shares.. | pees oat 
55,000} 73} Do Sunchales Ext. Shares.. 14} | 


733,000/| 100 | Do 5 % Debenture Stock .. his +15 


2,000, 0008) 100 
700, "Ou0d| 100 
136,000} 10 
560,000/) 100 
21,250} 20 
8,400) 100 
60,487; 10 


Central ‘Argentine, L. g. 7 Z| 
Do 6 % Debenture Stock . 





Do. Permnt. 6 % Deb. Stock 
Conde d’Eu, Lim, om . he 
Copiapo .......0++ 
Costa Rica vdagtas 





16,000} 20 |Donna Ther Chris, 5 7 ¥ Pref. \ 








:68 170 
|189 142 


Centl. Urugy. of M. Video, i.) 12 228 


129 °31 


| 3 us 16} 
42 





122,000} 20 [Dutch Rhenish ................ 
20 | East Argentine, Lim., -* 7% 
100; Dob6% debentures... 


20 |Gt. West. of Brazil, L. g 7% 
100; Do6é% Debenture Stock . 

20 |Imp.Braz. Nat.& N.0, L g.7 ¥ 
10 |La Guaira & Caracas...........- 


|Mexican, Limited . 
100 
100 | Do 2nd do 6 X% ...... 00.0060 

100 | Dos % Perpetual Deb. Stk. 
100 | Do. 2nd Mort. 6% ...........- 
20 |Minas & Rio, Lim., guar. 7 Z| 





gua. 14f p.an Belgian 
20 Do. g. 6% pref. }) Govrmt. 
20 North-West of Uruguay, L. 
100 Do do 1 Pref. ... 
100 | Do. do, 6% 2 Pref.) 
100 | Do do 6 ¥ Deb. 
20 \Ottoman Smyrna to on 





20 Palermo, Mars. & Trapani 
100 |Porto Alegre. &&., Deb. Stk.| 
1,500,0002) 20 |Provl. Orel-Vitebsk. guar. 5 7! 
: 10 ‘Quebrada Ry. L. & copper L.| 
100 | Do. 6 % Debenture Stock .. 
1, 200, 000!) 100 |Recife & San Fran, Lim. ne 
20 |Riga and oe  - eeviene 
10 |Royal Sardinian . inisante 
10 | Do Preference .. 
5 |Royal Swedish... axbestnaiiee 
4! Do Preference ............ 
20 |Sambre and Meuse......... . 
10 | Do 5} X% Preference ......... 
20 ‘San Paulo (Braz.) Lim. g. 7 %| 
100 | Do. 54 % Debenture Stock 
20 Smyrna and oS Lim... 
20; Do? X% Preference... 
20 South Austrian .... 





1 100 | Do6 ¥ Irrd. Deb. Stock . 


100 Swedish Cent., L., Deb. sti, 














20 |Grand Russian Shares .. 4 


Do Ist Preference 8 %. secess (lt 


20 Namurand mat By the { 


{Ss 

“th 4 

: 7 

16 |Dunaburg and Witepsk; Lim.| 17 7 

190,000 4 16 | Do Registered .. 163 74 
20 |S. Brazil R. G, do Sul 7% ‘Shs| 


steel Ie oe 


103 105 
J112 214 


19 % 
(113 115 
it 8) 

3 


20 |Lemberg-Czern.-Jassy, g. 6 | 7 18 
= ILima, Limited..........0sseeee | 6% 6} 


1124 126 
'106 18 
2? 224 
11} 123 
1 26 28 
| 10 12 


| 70 72 
4” 49 
104 103 
13 13% 


coe) 16 18 


v8 102 
17% 18) 
18 1§ 

.| 58 53 
7 om a 
54 


oO i 





41 42 
131 *33 
+| 244 253 


sons! 26 27 


7g 8} 
22 223 
116 118 
78 76 








100| Dob % Preference sina iasespaaioke 164 ar 
5 Taltal, L. ee: - 
20 Varna... 2 
roo 83|West Flanders... = | 10) 14 
14,000, 0 | _Do 54 % Preference ait 12 13 
oe Rawat OsucattoNs. 
| aes | Glosing 
mi Name. | Prices. 
100, \Alagona 6% Debentures, red. 1913 ...6 % 108 105 
20 Beira Alta (Prtugse) Nos. 1 to 121, 117 3 Z| 9 
pe \Bergslagernas ... 5 A| on 65 
100 Brazil Gt, Southern Mort. Debs. ...... 6 %'104 106 
100 |Brazilian Imperial Cen, Bahia, Lim.6 YB M15 
100 |\Campos and Carangola, guar. BX . BEX 103 105 
100 |Charket- Azot, guar. by Russia ......... 5 %| 92 34 
oo \Charkow-Krementschug, do .. 5 %1 92 94 
00 |Conde d’Eu Debentures .................542| 97 99 
100 Costa Rica ist Mort. Debs ... ..... ol %| 99 101 
Donna Thereza Chrstna., L. 5} % Deb.54%| 92 94 
“We Eastern of France... a %| 149 16} 
100 (Havana Rail. lst Mort. 7 % Bonds ...7 %\108 1'0 
Imp. Brazilian Nat] & Nova Cruz Serip64 7 92 35 
| (Kursk Charkow-Azow ....cccecscceereed % 
: oo (mansas and Sabanilla ...... cual = 106 107 
00 Aina and Rio 6 ¥ Debentures 6 4/105 107 
- 4 Mogyana (Brazil) Deb. Bonds .........5 %|104 103 
100 |Moscow - -Jaroslaw, guar. by Russia ...5 %/100 102 
oo. |Mosccv.. -Koursk Redeoma le 1889 ...6 Z/1°0 103 
= Nassjo-Oscarshamn, Series A and B...5 %| 35 40 
= Natl. Pisco to Yea, reg 5 %| 48 52 
Sis Vitrate Railways,” tim. i ist Mt. ~ Bands. 95 98 
0 ‘there OF FEAROO ...ccccerceece 3 Z! 164 253 | 
20 Do (late Charleroi)... hE SER: 8§%| 16 18 
= Northern of Spain, Priority Obligs...3 %| 14 15 
10 Ottoman (Smyrna to Aidin) Aamnty. £6 %|105 207 
1M Do Assenting (Seraikeuy) ... « — {105 £07 
= oo men -Aseenting do seen %'105 107 
10 5 % Debentures ..... wee Z| 98 100 
; t Ottomas , Seratkeny Ext. Deb..........5 7| 96 8 
4 Do Tireh Exten. Deoentures.........5 z| 94 
aris, Lyons, & M.(Fusion Ancienne)3 %! 143 15} | 





— 








THE ECONOMIST. 








TRAMWAYS ‘AND ‘OMNIBUS, — 








* Ciosmg 
& £ Name. Prices. 
5 |Anglo-Argentine, Limited ............. 7} 8 

Stk. 1100 | Do6 % Debenture Stock ............/124 198 
10 | 10 Barcelona, Limited _,.............0ce000 93 10 
10 | 10 Belfast ste ip on ane 103 11 
10 | 10 Birkenhead, Ordinary .,.,...........0+. I 
10/10; Do6% Preference .. se 

10 | 10 Bordeaux Tramway & Omnibus, 5 

10 | 10} Dod % Preference ..........ccrecrevess 10} : 4 

2| 2 |Brazilian Street, Limited.............. a a 
10 | 10 /Bristol, Limited . 

5| 5 Buenos Ayres & Belgrano, 2 ‘Pref. : * 
100 |100 | Do6% ist Debenture Stock........ 1138 116 

5| 5 (Calais, Limited ...... oe i Se 
10 | 10 Calcutta, Limited Nos. 1 to 25,060... | 63 
10 | 10 ‘Carthagena & Hers. Steam Lim, ...) & 9 
100 |100 | Do 5 % Debentures .. 92 7 

5 | 5 \City of Buenos Ayres, Limited . at 93 
Stk.|100 | Do Permanent 6 % Deben. Stock 124 128 
10 | 10 |Dublin United .. cveseeee] 103 103 
10 | 10 ‘Edinburgh Street “Tramways .. vee] 10° 105 


10| 9 
10 | 10 
6, 6 
10 | 10 
10 | 10 
10 | 10 
10 | 10 
Stk. 100 
Stk.|100 
10 | 10 
10 | 10 
10| 6 
10 
10 
10 | 10 
10 | 10 
10 | 10 
10 | 10 
10 | 10 
10 | 10 
10 | 10 
5| 5 
100 |100 
10 

10 | 10 











London Street Tramways 
North Metropolitan ......... 


\Glasgow Tramway & Omnibus, ees 12 = 
Hull Street Tramways .. 


Imperial, Limited, Nos. 1 to 17, 700 4 ii 
Leicester (Nos. 1 to GOED cccccosiee 
Liverpool United Tram, & Omnibus 203 11} 
Rebteety, LARA inc scveccuceesncsassions 20 
Do 6 ¥ Preference .. oereeeesees 5} 
Do 5 % Debenture Stock ............ 10F i12 
London General Omnibus Co., Lim.|221 226 


19} 20} 
21 2ik 





Do New, Divd. for Jan., 1888.. ...| 17} 174 


10 |North Staffordshire .. a | 
10 |Nottingham and District, Limited ¢ 
Provincial, Limited ... 4 





Sheffield capes igoteues 64 
SoutLampton ..... «| 84 
Southwark & Deptford, Lim. .. 4 
Sunderland, Limited....,.......ccee: 34 44 


Tramways Company of France, L.| 43 5 


Tramways Company of “ke game aa 14 
Tramways Union, Limited ............ 

Do. 5 % Debentures ..... 
0 |Vienna General Omnibus ............ the a 
(Wolverhampton, Limited ............ 43 53 





“TELEGRAPHS AND “TELEPHONES. 
Bdsj100 (African Direct, L..4 7 Debentures) 96, 03 


Stk./100 |Anglo-American, Limited ... | 33} 344 
Stk.|100 | Do Preferred sessecssssssesssessersenees 55 56 
Stk.|100 | Do Deferred... venoms ae oe 
10 | 10 |Brazilian Submarine, Limited ...... | 10§ 103 
100 1100 | Do 5 % Bonds.........ccecccses see ees 110: 104 


1 3 Con. Telephone and Maintenance, L.} j 
10 | 10 |Cuba, Limited ..........ecsecsercercorseres 11g: 
Do 10 % Preference .. 


10 | 10 





“| 18 19 


10 | 9 |\Direct Spanish, Limited en ee 
10/10} Dol0% Preference. sessen ae 
20 | 20 [Direct United States Cable, “Lim. SS 
10 | 10 |Eastern, Limited ....... sessees| LOG 20§ 
10|10| Do6% Preference .. inant ae. ae 
100 |100 | Dod % Debentures, repay. 1887...| 99 201 
100 |100 | Dob Z% 1a00.../108 197 
100 |100 | Do4 % Deb. Stock... scorers 101 108 
10 | 10 ‘Eastern Extension, Limited .........| 11 :2 


100 


100 |100 | = : % Debentures, repay. 160... 104 107 


100 100 eo & Sth Atren, 5 % Mor Deb. 101 103 
10 | 10 (German Union Tel. "& Trust, 


Lim...) $3 5? 


10 10 ‘Globe Telegraph & Trust, of, Lined 5 
Do 6 % Preference .. [a2 of 


= 


10 Great Northern of Copenhagen ... ei 134 


100 100 | Do 5 % Debentures (issue of 1889) 100 202 











100 |100 | DoS % —— — of 1883) 102 205 
25 | 26 Indo-Euro = mited .. 35 36 
10 | 10 [London Platino-Brazilian, Limited] 2 : 34 
a i | 100 Do 6 % Debenture®.............00++. 99 302 
11/ |Oriental Telephone, ne cousins a& 4 
8 8 | 8 ee ag. ae etevenens setaal® 
SUDMASINE «2. .cceeresccerceeressenseensaner 
* “ 5 |United Telephone, Limited............ | 332 123 
5 25) Do New, issued at 22 prem... 6 65 
10 | 10 lWest African Telegraph, Limited .. 6 7 
100 '100 | Do 5 % Debentures id 98 95 
10 | 10 |West Coast of America, Limited 4 4 
100 100; Do 8% Debenture... onl [106 lll 
15 | 15 oe oa Limited” eae 7h 7% 
7 7 coe os pbedvsaboinaatiny = 5} 
0 Deferred..........scceereeses-ereeenes 
100 100 be 63 % Debentures A, 1910 .. 103 205 
100 100| Do 6 % Mortgage Debs. B, {910/101 104 | 
10 | 10 |West India and Panama, Limited... 4 
10 | 10| Doé % First Preference ......... 8} 9} 
10 10| Do6 % Secona Preference ... 5 6 





'1000/Western Union of United states 7% 123 127 
100. 100 | Doé % Sterling Bonds ........  ...!.€0 102 


ee 
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COMMERCIAL, INDUSTRIAL, ac, 

















3 
Name, Closing 
j £ Pricer. 
1| 1 |Aerated Bread, Limited ............... 43 53 
5| 8 |Anglo-American Brush Electric ...... 8 
\ 56 | 6| Do fully paid... 33 4} 
10 | 10 Arthur Guinness, Son, & Co., > M , Ord.| 19} 20 
10 | 10| Do Preference ...... --| 133 13§ 
1v | 10 |Artizans’, Lab., and Gen. ‘Dwell, he Lg 1 
10/10 | Do 44 4 Preference ceceecssssrsc..., 103 11 
10 | 10 | Assam Rail. & Trade., Lm. Pret. Shs.) 4) 5 
= - mee Debentures aremecenhaaiatala »»-{100 302 
ylesbury Dairy Com , Lim, ... 
20 | 20 |Bahia Cent. Sugar Porterta.. on “| by 3 
; 10 | 10 |Barnagore Jute Factory, Limited . 44 
| _5| 5 |Barrett’s Brewery, &c. ... | 53 ot 
10 | 10 |Bedford Park, Lim., A Shares. 1 2 
5 | 5 |Bodega, Limites ....... peuvent. SF ae 
5 | 5 |B. Morris and Sons....................... +3 7 
10 | 10 |Brighton Aquarium ... 





1 


6 
Stk 
Stk 
Stk 
Stk 

20 
100 
10 
5 
10 
8 
1 
16 
15 
5 
10 
5 
10 

5 

100 

5 
Stk 
10 
10 
100 
5 
10 
100 
20 
10 
25 
10 
20 ae 
* 25 London & Glasgow Eng. & Ironship, i. 
26 
10 
8 
5 
10 
10 
10 
5 
+ 
4 
10 
1 
100 
10 
10 
5 
7 
5 
10 
10 
16 
100 
10 
10 
100 
25 
100 
10 
10 
5 
6 
10 
10 
20 
10 
1 
20 
20 


5 | 4}/Brooke, Simpson, & Spiller, L., “A"| 34 4 
10 10 Brunner, Mond, and Co., Limited . 265 
Don hs 


10 10 ~ 7 &% Preference sr ecugscc se 
10} 2 seresesseseersevaneee| LOG LD 
5] 5 meoeal & May, Lim. 3 


100 |100 |Cantareira Wtr. Supply, &0.,L.6% Db 100 103 


20 | 20 |Cent. Sugar Factories of Brazil Lj ss 

40 | 36}/City Offices, Limited . ce 9 
100 |100 | Do 44% Mortyage Bends | 99 101 
25 | 20 /City of London Brewery, L.,6% Pref} 14 46 

25 | 12 |City of London Real Property ....... ig 17 

8 Cie. Geni. des deputies: aoF. a) 9 
00 |Crystal Palace, A....... 18 20 

4 B Redeemable... inte <S 
“loo Do 6% Debenture Stock .. ws | 93 98 
.}100 | Do 5% Consolidated ..................1 55. 60 
5 |Dalgety and Co., Lim... 6} it 
100 | Do 4} % Perpetual Deb. Stock... |1{5 107 

7 |Devas, Routledge, and Ce., Lim... 6 @ 

5 |E. C. Powder, Limited ..........| 44 4 
* Kiey Beothers, Limited .................. “| 9 

ng Australian U r, Lim.... 

1 |Forder and Co... ee ies i 
14 |Fore Street Warehouse, Limited... | 123 134 
10}| Foster, Porter, and Uo., Limited .....| 14. 15 

5 |General Hydraulic Power, Limited | 54 6 
10 |G. Kynoch and Co., L., Preference...| 11 13 

5 |Harrison, Barber, and Co., Limited. | 53 52 

8 |H. H. Vivian andCo.,L.“A” Pref..| 3 

5 |Hodgsons’ Kingston Brewery, uim.. 4 
00| Do5 % Debentures .. -..u{205 107 

34|Howell and James ..... 23 23 
.|100 | Improved Industrial Dwellings , L. ...|219 121 

10 ie roved Wood Pavement, Lim...... 8 8} 
10 ia Rubber, Gutta Perce, ée., L.| 2 3 
100 De 4h Debentures ......cc.cesseeceeao,{108_ 105 
5 |J. Jensen and Co., Limited... 24 23 
10 |John Moir and Son .................. i 2 
100 |La Guaira Corporation Deb. Stock...| 97 100 
20 | Liebig’s Extract of Meat, Limited ...| 52 54 
10 | Linoleum Manutatasing, mised... 27 29 
17 |Lion Brewery, Limited . ‘acttong ae. 
6| Do New ......... ond 
20 | Do Perpetual 6 % Preference... 





1 


















3 6& 
4|Maxim-Weston Electric, Limited a 

25 |Metropolitan Association, &. ......... 2 7 

10 | Milner’s Safe, Limited... li 16 
8 |National Safe Deposit, Limited” ang 2. & 
5 | Native Guano, Limited . mo. & 
8 Nelson Brothers, Limited .. jag: oe 

10 | Neuchatel Asphalte, Limited § 8 

10 | Do. 7% Preference ...................1 44 54 
24 Nevada Land and Cattle ......... ig 2 
4 New Westminster Brewery, Limited ? 73 
4| Do6<% Preference...... 5 5S 

10 \Nobel’s Explosives, Limited... 23 4 
1 'Nordenfelt Guns, &c., Limited .. 2h 2 

100 | Do 5 % Debenture Stock ....... 00 102 
7 Norton Brothers and Se Limited...| 62 52 
6 |Pawson and Co., Limited .............. 6 6s 
5 [Paap Morris and Co., &e., Limi 45 5 
7 roehetaete, Limited -.o.s...f 3 4 
5 | er River Cattle, Limited ie ae 

10 P Do Preferred .. caving > 
5 Prairie Cattle, Limited . 2 

16 'Price’s Patent Candle Company, Lim| 134 18¢ 

100 Recife Drainage, Limited, 5 ¥ Deb,| 77. 80 
i i Goldsbrongh: and Oo., Limited ... if if 

ichard Hornsby a 

100 = 5% Debentures .. siintloen oe = 

25 o de Janeiro City ; Lim .. 

100 | Do 5% 1878, Red oy eew.. «0,103 106 
8 | River Plate Fresh Meat, Limlica” aad 4 6 
7 Robert Campbell and Sons, Li 42 5} 
5 |Royal Aquarium, &., Limited ......| 2# 3 
5 | Do 6% Preference... “ 5 
2 ‘Royal Niger Co., Chartered Lim... sf 

10 | Do fully paid... ieee cals ae 

15 Sadler and Co., Limited... 55 6 
8 |<amuda Brothers, Limited | 3 4 
1 |Simson and Mason, Limited... a lt 
5 smith, Garrett and Co, Lim. rd... ey 63 

20' Do do Pref... incre tee: oe 

5 | 5 /Spratt’s Patent, Limited ............ sees] Ob 205 
5 | 5| Do(America), Limited ............... 2; 3 
5 | 5! Do (Russia), Limited .. ied if 2% 
- §Tambracherry Estates, Limited ...... 3 a 


12 |Telegraphic Construction, &c., Lim.| 36 
5 | 24| Do2nd Bonus Trust Certificates .. ig li 
1 5 Tramways and General Works, L. 1 


10 Unit. Lim. & Vorwohle Bl 2 4 
20 |United States Rolling — 11g +2 


00 109 | Do 6% Debentures .......eccccssseee..n 202 105 


10 | 10 |Val de ‘Travers Asphalte Paving, L. L.| 133 143 


Stk.'100 |Watney and Co., L., 5 % Deb. Stockj118 126 





1| 1 |Welford and Sons, Limited ............ at L 
5 5 'Wickens, Pease, and Co Limited ...| 4} 4 
1 1 |W. B. Fordham and Sons, Limited... ee 
10” 8! Young’s Paratfiin Light & Min, Oil, LL _% 8 _8 


COAL iKON. AND STEEL. 








10 ; 10 |Barrow Hematite Steel, Limited...... s & 

= 7 | Do6% Pref. ...... cootuiiintinohand 9 
20 |Bolckow, ers & Co. Limited mt of 

2 12 } - one wesincinne 94 




































































NE em ng as: 


ee Sy ore 
































~ 
f 
; 
oe 
fen 
te 
; 
4 
‘ 
£ 
< 
bs 


Mas 


Nk PE TRONS. * tat sev 
wes : 


\- 


>. jer s 

















384 





OORT, TRON, AND STEEL _—(Con.) 


| ' Closin, 
g | Name. ater 
& | 

| 


} (Consett Iron, Limited , 

















5 |Enghsh Crown Spelter .. 
| 75 \John Brown & Co., Limited... 66 m1 
1000 100 |Lehigh & Wilkes B’rre Cl., 1M. 6xSt 98 102 

10 | 19 |Marbella Iron Ore, Lim. .............. 3) 4 

10 | 5b Muntz’s Metal, Lim.. 5 6 
| 62b 162) |Nantygio and Blaina “\ Proferred ” 45) 48 





| 7% Debentures, "1890" oe 

lgyaney and Louisburg Coal and) 
Railway, L., cre a Sharee| 
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9 
6} Do 10% lst Preference ..........008 9 .1100 |Southampton Dock ...... 28 
10! Doé % 2nd Prefezence .. 5 .|100 | Do 44% Debenture Stock... }1€0 105 Aztho- 
10; 9 |Vanconver Coal, Limited .. 5 20 |Suez Canal Shares .. pean ..| 80 80} | 
100 {100 | Vickers, Sons & Co., Lim fo "1205 mo - 700 Surrey Sommerctal Taek A iciiue cece. ae 
25 / e3 | | West Cumperland Tron & Steel. LI! 4} 5} — == G = oe 
= AS. 
FINANCIAL, LAND, & INVE — wie aa —a= | oie 
“3; 3 Agricultural of Mauritius, Limited) 1 10 | 10 I Deo cane @ U0. + Uonwume, mins. 10% 13 uu 2:048) . 
20 | 2 /Americn. Freehld. Ld. Mt. of Lon. L| 2 20 | 20 IBahta 5 A reso CARRE OS 15,000) 
Stk |1C0 [American Investment Trust, L. Pref! 17 199 6] 5 Bombay I tea | 64 7 18,000) 1 
Sth" 100 | Do(Deferred receives no div. until] “eG Bie ye +e Seen a | 9,000) = 
| 1 5% has becn paid to Preferred)1:1 :14 | Stk.|100 |Brentford Consolidated ............../222 28 | 12,000) 
10; 4 [Assets Realization, L. ...... 7} | 20 20 |Brighton and Hove Gen. orl. 41 43 } 60,000, 1 
10 | 2 | Australasian Mort. and Agency, L| 2 of 2} | 20 | 20 |British Gas Light... "| 43 45 | 6,128) 
25 | 214; Austranan Agricultural ......... “24 10 | 10 |Buenos Ay rethenk Limited......../ 13 14 | 4,500) 
10; 1 [Australian & N Z Mort., I. .... * 2 | 100/100 | Do6 x ein 106 108 | 6,000) .. 
26 | 5 /Aus. Mort. Land, and Finance. L.| 1g *8$ } 20 | 20 |Cagliari Gas and Water, Limited... 9% 27 | 15/000 43) 
Stk. 100 | Do4 % Debenture Stock . -/100 102 | Stk.|100 Commercial .. : 6 6,000) . 
10 | 2 |British and American Mortgage, L| 2 2 ‘1100 | Do New Stock 1; 200) oy 
26 | 2\British & Australasian.T.& L,Lim| 4 4 
1100 | Do 44 ¥% Debenture Stock 6,144! 
80 | 30 (British American Land..............+. | 30 32 20 |Continental Union, Limited 6,000 
1 | 1 |Canada Company ...... | 83° 85 14| Do New, 1869 & 1872................ Fo 
5 | 5 |Canada North-West Lana Co., “Lim | 2i 33 20| Do7 % Preference ... =—_ 
1 | 1 |Central Argentine Lan@r ...... | 2) 260 10 ieee Limited amanda 
6 | 1 |Col. Invest. & Agency of N. Zeal. L, ie 4 IE ne er te 
2 oe Creait Foncier Exyptien ... 5b 8 . oe sphiiisabeahinsasbineen 
} Land Mortgage ntures .. | 84 6 7 loog 92 
60 | 10 |Credit Foncier of Mauritius, Limited| 9 2a! : 10 > ar: si ie, Ordinary .. fe = 160,000] 
Stk.|100 |Foreign, American and General| tk |100 Do © D, & E, 10% Prciorentia. 24 83 86,000; 
Investments Trust, Lim., Pref.../114 * iz ‘1100 | DoF.6 ¥% 116 121 
Stk.'100 | Do Deferred .... \126 : ‘1100 | DoG, 74% — eee 179 tR4 80,000! 
Stk. 100 |Foreign and Col. Gov. Trust, L. Pret |119 32 ‘1100 | Do H, 7 / Maxinun.................. 1160 °68 
Stk. 100 | Do Det. receives no diva. until ee Ye 5 ane eee trees 346 251 | 64,880) 
9% aan See ES Pees ae *28 |100 | Do 4, % Debenture Stock... /112 114 
Stk {100 |Governments Stoc Investment, L.| 98 96 1100 Do 44 y a an ao 120,000) 1 
14 | 13 (Hudson's Bay . 22g 229 100 ee cee a a ee a ‘= 20,000; 20 
1 | 2 {mperial Pro erty ‘Investment, Lim. 44 5 p ioe Kong and Chi rapt ned as [ee = 80,000 2 
10 | 5 |Inte matted Fipancial Society, L.| 43 5} 00 {Im oa oes a i as 21% 82,500 2 
| _$\London &. 8. African Exp. . | OF 104 aI ta & Medite ae 
5 | 8 \LandC n of Canada, Lim.. ‘ une 00 pra Limited ‘5 oh : 
17,| 92! Corporatio L 28 24 |Mauritius, Limited ...... | 20,000) 10 
root 100"| De ee eee teeta tine 192" | 100 /100 (Metropol. of Melbourne 8% Bebe 110 12 "ge.000| 6 
20, | 5 [Land and Mortgage of Egypt, Lim.| 1} :3 20 =) ee Litted en. oooves) 274 18 50,000 4 
100 100 Do 5 ¥ Mort. Deb. (red. in 36 yrs. 91 98 4 } >. N - ee 94 9 200,000 1 
60 | 10 |Land Securities, Limited...............) 1) 2) 4 - he srsssesssesereanees| BR 8 . 
20 | 10 1/| Do New, 1879 . smprtomed AB Se 
Iowa Land ........ vos] 9} 104 5 |Ottoman, Limited . 125,000) 1 
60 | 6}!London Financial Association, i. ; 10 Pp. men ited rsecseneccannees] OF TF 100,00) 1 
10 1 |Manitcba Mortgage and Invest., L.! 20 10 (Pare, - Q? Oe eeeseeee sonseecene *| 34 4 | oan 2 
10 | 2 |Mauritius Land, &c., Limitea.. 13 2b] 3 20 Sen Pa ey ae setensens “| 121000] 1 
50 | 50 |Municipal Trust, Limited, Ordinary 883° 35 — 10 ; an Met = PG. cvssnr wastorecgnesapi 14h 16}. - 
10 | 10 |Natal Land & Colonisation eee 64 : a _ “Do B. . ern 4.. 203 308 650,000, 1 
= | : Do 8 femme ds cocctonel Se a ret Doc. ee sn 298 a . 
5 National Discount, Limited ......... e : 
wit at Mort. & Agency of N.Zeaind Li’ i g | Stic |100 Do Perpetual 5 % Debent. Stock 130 134 11,000) 10 
10 | 2 |New S. Wales M. Loan & Ag L....| le 34 . © | § Resend Cake Edmonton Ge ~ — 400,000! 1 
25 | 2}\New Zealand Ln.& Mere. Agency,L| 33 oniintidiiatonenamee os riginal )10 . | 
= Ps Iw - Pe Sg oe Dec. 4%...... 96 or Ee LO ee oe en eee 15,000} 8 
N Zealand Mort.&Invest.Assoctn..L| ... .... v.00 
= { - N. eed teat hkeoee Land.. 2 __ WATERWORKS, | aon wane a - 
26 | New Zealand Trust & Loan Limited 124 194 9 
26 | 26 Wo Preference .. eile ist uy | 20 Antwerp, Lamited . peatatied 15} °64 | isneee 
8 | 8 |Newfoundland Land, ‘Limited... | Stk. 100 Chelsea, Ordinary .. sereonegevesagneeisonsen 230 235 | vou 
Stk |100 [North British Australasian, Lim....| 24. 29 20 | 20 City of St. P ee oe ie mel 430 oa 1 
Stk.|100 | Do 6 %Irredeemable Guaranteed| §3 88 | 10 | 10 "Ooine Vaiicy... rorevee) SI of 500) 10 
10 | 19 |Omnium Securities, L_ ited, A... .., | Stk./100 East London.. eveee/ 190° 295 m= | 
10/10} DoB. 60 50 Grand Junction Maximum 10 0% 0/320 224 132.000. 1 
5 | 1 {Otago and Southland Invest. Lim. 13 | Stk. 100 Rent ...... reese . 252 | 63,000! 1 
Stk. /100 |Peel River Land & Mineral, Limited..| 83 7 Kimberley, Limited 2} 125, 1 
10 | 2 |Queensland Invest, & Land Mort.,L| 28 "8 100 100 Lambeth Maximum 10 % 22 25,000, 
20 | 10 Railway Debenture Trust, Limited 9} 10} | {100 | Do 7} & .. ote eevee! af | 
100 200 Do 5 ¥ Debentures... JUL 118 (100 Do4% Debenture Stock coverseeseee LLG L1G | 120,000 
Stk./100 | Do 4}% Debenture Stock........... (108. 105 100 New River, New .. 330 335 a 
10 10 |Railway Share Trust, Limited, A...| 7} 8 .100| Do 4% Debenture Stock ... 113 116 | 
20 | 20| DoB6 % Preference .. wf 23 - 100 | Do Debenture Stock B . (213 £16 60,000, 
10 2 |River Plate Trust Loan, &., Lim... 31 20 20 Odessa, Limited, A 6 % Preferred... 4 6 Sune 
10 | 2 jScottish American Investment, L. 3} 4 | 100 109 Pernambuco Ist Debenture Bonds' 102 105 
Stk. (100 Scottish Australian Investment, L..(195 205 | 20 Shanghai, Limited . | 34,000, 90 
Stk./100 | Do 5 % Guaranteed Rppeeees... 175 1299 | 8 -}100 Southwark and Vauxhall, ‘Ordinary’ 153 1 367 | | 
Stk.'100| Do6% do do |129 134 | 5 | Do New Ordinary . esses] OF 104 
10 1 |S. African Loan Mort. &c. ep : ‘ | Stk.' ‘100 ‘West Middlesex “enesscasenscrcoroma eee OAD 254 100,000 $ 
26 | 20 “eee sn shel 1. ee . Le aren aaa | 
10 2 |S. Aus. d Mort. and ‘Ag. ie é 
100 |100 |Stock Exchange 47 Deb. “él. wie eee —, * 
{1 ubmarine Cablee Trust............... ' 20 ; 16 . African Steam Ship ..... as or eS 
10 | 1 |Trust and Agency of ee 3} 39 5 | 15 |Amazon Steam ae all 7% 4 aarti 
10 [10 | DO dO ververersseseersersnssrseneree| 144 15 14 |Castle Mail Packets, Limited ......... | 9 10. | 1,200,000 100 
10 |10| Do 5% pref. Shares .......... 11} 1 10 |Cunard Steam Shipping, Limited . 3k 33 | ‘gas, 
20 | 6 |Trust & Loan Company of Canada... if 5 20| Do ee | 9 % con eee to 
20 | 8/| DoNew. 24 23 15 |General Steam Navigation. Sihiiaauaael 8} ° -_ 
10 6 |Union Dise ount ‘of London. ‘Lim... 74 3 10 Do 5 % Preference .... a 8 
6 | 2 (Union Mort. & Agency of Australia! 10| Do5 %, 1877 .. tai 7} 8 120,000' 1 
( Limite qd) RET icictisccsssvnces 2: 3h) 5 |Merchant Shipping, Limited . Se 80,000 
6) 6} Do 6% Preference ..... 6} 6] 10 | National Steam Ship, Limited = 4 24 | 1 
10 7 |United States and South American! ' 6 |New Zealand Shipping, Lim... 1 22,500 2 
‘ Le aoe Gea ee (Limited) ...... | 73 10 |Orient Steam Navigation .. 7 74 | 140.625. 2 
1 ni tates Mortgage 6 Z Sterl. le! “son ’ : 
180 an Van Diemen’ eTand ....... a teas ae ae ° Po New, <2 pene Steam ; 22h | ries 
“CANALS AND DOCKS. cater) 2 | ee 
ee ee ee 10; 9 ‘Royal methenen shi; ing, Limited as, 
20 | 20 Aloxandra(Nwprt.£8. Wis )Dks&Rla, 16 17 00 | 60 |Royal Mail Steam...” “| so'"go | 190800) 2 
190 |100 | Do 4 X Per. Deb. Stock.....,.......+. ‘102 165 | 0 | 10 |Shaw, Savill, and Albion, Lim....|... .. 
Stk,|100 [Birmingham Canal...........0sse0e-/112 114 | 20 f 2 Union Steam Ship, Limited ,.......... is 264 | 125,190] 10 
Stk.|100 |East and Weet India Dock . | 83 S¢ | 20/10) DoNew. st | 120,000 
Btk } Do4 % Debenture Stock... 182 85 10! 10 'Union Steam ‘Ship of New ‘Zealand: u 12% 











i 
| % 

= | 20 |Ebbw Vale Steel, Iron, and Coal, iL,| 8 6 
| 1 


3 | 2/Nerbudda Coal and Iron, Limited... § 14 
10 | 10 |Nwpt. Abrern. Blk, Vein.Stm.CL, L. 5 6 
20 | 20 |New Shariston Collicries, L., Pret... 7 7 
20 | 20 |Pelsall Coal and Iron, Lirited . nt oo 8 

6 |Rhymney Iron, Limited ........., Mf 18 | 
4}) - New .. 2.4 


atk. 100 |Regent’s Canal,City and — Raih aE 33 

















_ THE ECONOMIST. | 


CANALS AND DOCKS.—(Con.) 














: | | Closing | 
: Name. | Prices. | 
imideaia | 
j i 
19% |100 larand Junction Canal .. sonae[ See 228} 
Stk, |100 SM DOOR e ssn i cecdatvicend cavenevencevees 83 38 
Stk | 100 vo 4 % Debenture Stock ............ 93 98 
Stk.100 | Do 43% vesee. (100 105} 
Stk. |100 London and St Katharine Dock. ..| 33 35 | 
S8tk.|100 | Do Debenture Stock, 4 %.. .| OB 362 | 
Stk.|100 |Lndn & St, Kath, Dk. 44 % Pref... 93 @8 | 
Stk.|100 | Do 44 % New Preference .. 1/90 95 | 
Stk.|10C | Do 44 a esa 85 | 
Stk. bess Millwall Dock . Ch | 
Do Preference, “ay ‘03 | 
Stk. ‘100 Do 5 % Perpetual Preference .. 16 | 
- 1100 | Do 5 % _ Debenture ,. 23 128 | 
10 |Newhaven Harbour 4 % Guar. ... ‘el 10} 11 | 
| 
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20 
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10 | 10 
20 
10 
10 
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20 
10 
10 
10 
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Name, 





Assam Tea .., ouveneese? 40 
British Indian Toa, Limited” 
Darjeeling Tea, Limited 

Eastern Assam, Limited .. 





Jorehaut Tea, Limited ae 37 29 
Lanka Plantations, Limited .......| 5 
Lebong Tea, Limited .........60.000.., | 13 
re Tea Co. of Assam, L.| 6 
offee, Limited ................ 
Upper Assam’ Tea, Limited 





BRITISH MINES, 


Name. ’ 





6,144) ... “| 4/2/0 |East Caradon 


re Grenville . 


.. |6/19/0 |Kast Lovell.................. “| So 
4 |Great Laxey, Limited...| 74 
18/ |Hings a a 
. '7/11/0 |Marke Valley ... ........| 
Prince of Wales ........ 


ton Dwns Con., L 


South Caradon, Limitea| 


; noo South Condurrow ...... | 6} 
10/17/0) South Wheal Frances...! ‘\ 


fren tis phsi dhneseoed AD 

Van, Limited. eee ge aan 

ainsi |West Bassett ............... | 3 

. |30/10/6, West Wheal Seton ..... 
|Wheal Bassett . | 10 


COLONIAL AnD eonaree mines. 





a 


74 |Australian ................. 1 


= OO oe OO 80 te 


= qe 


yl 


S eo 


‘aaa Gold, Limited 7, 
\Alamillos, Limited ......{ 24 


( Almada and = Tirito 


Consolidated Silver, 
Mining, Limited ...! 0 
|Anglo- African Diamond i 
Limited . 2 
46a Minor, Limited . 


> ete ce 


\Bratsberg Copper Staves 
(Canadian Copper, and) 
Sulphur Limited ...| ... 
‘Cape Copper, Limited) 21} 
\Chontales, Limited .. sh 
\Colorado United, Lim. 4 
iCopiapo, Limited ...... 24 
|Devala a Gold, 
Limited . if 
‘Don Pedro, &. - ‘imited| 
Empire, Limited . ; 3 
Fortuna, Limited......... 4 
iFrontino and _ Bolivia 
Gold, Limited ..... 
{Indian Consolidated 
Gold, Limited ..... 1 
|Kimberley North Block 
Viamond, Limited..| = 
La Plata Mining and 
Smelting Limited.. 





Linares, Limited ......... 6 
Mason and Barry, 
Limited .............. 53 
|Montana, Limited ..... Sf 
Mysore Gold Mining, 
SIO ics Socisccies 64 





New Chile Gold, L..... 
New Emma Siiver Min- 
ing, Limited .. bay oe 
New Potosi Ordinary .. 8 
Do lu % Preference .| «- 
Ooregum Gold Mining, 
Limited, Deferred 


Ordinary .. ......... 3 
Do t0 % Minimum 
Preference ..... ,... 1 


Panulcillo Copper, Lim] 2 
Pestarena United Gold, 
Limited . 
= Silver Lead 
ining and Smelt- 
ing ee 
Port P hiilip, and 
Colonial Gold Min- 
ing, Limited ........ 0 
Richmond Consolidand 
Mining, Limited ...] 4 
Rio Tinto, Lim., Mort: 
gage Bonds, 1880 .. 
Do 5 % 2nd Mortgage] 94) 


Do Shared .........+++++ 10g 104 


Ruby and Dunderberg 
Consoltd. anne 





Limited . Eo 
Scottish Australian, L..4 3 
Do New ....... 1} 
Sierra Buttes. "Gold - 
Limited .. 1} 

Do Plumas Eureka... | a 
St John del Rey, 
Limited . 45 


Tharsis Sulphur, “and 7 
Copper, Limited ...... 3 
Tocopilla Copper, Lim. 16 
Tolima, Limited, A. 
Shares .......--.eceeeee 2 
United Mexican, Lim.. 2} 
Wentworth _ Min. 
Limited .. eaiendaet 


oT 
TM: arch 19, 1887, 


TEA AND COFFEE, 


| 
|Ctosi ng 
Prices, 


A | ce eS 


gis & Devon Great Consols, Li ly 


1014102 


et 


—$————————— 


a 


| March 19, 1887.] 


THE ECONOMIST. 
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\{ 
1} MANCHESTER, LIVERPOOL, &c. EDINBURGH, GLASGOW, &c.—Con. 
RAILWAYS. INSURANCE. 
| Last Pires ee Gee 
1! autho- | Closing Autho- |Annual, | 2 | 3 Closing 
rised | ‘3 Name. | Pric rised | Livi- Name. S13 Prices. 
| Issue. | ™ | Frices. Issue. | dend. om | Be rices. 
1] 3,006 | 100 Carrizal and Cerro Blanco...| 323 32} , 
| 7,457 | 20 COquimbe \..iscsciscisicrcscess ove g 8 16,000 22 % Caledonian Fire 
| 2,200 | 100 Tongoy 13 ‘5 : and Life...... 25 5 (24 10 
| eile 24,000 14 % C.of Glasgow Life’ 25 | 24) 8 15 
6,000 , 12 % Edinburgh Life. 100 | 15 43 2 
| BANKS. 10,600 | 179 &% |Lile Association | } 
. a ‘ z i of Scotland...’ 40 | 8}32 10 
| : | \ aes 8 % Scottish Acedt,L; 5| 1 | 213 8 
Last ‘ ee 0, 74 % |Scotsh. Imp. Life 10 1};110 0 
Autho-| , yanall Name. | £ | 3 Closing 50°00 % |Scottish Life, Li 5| 1/110 0 
ised Divi- 5 \‘a | Prices. 16,00 6 % |Scottish Metro- 
Shares. Gond (aS politan Life; 5| 1},115 0 
so an ntsnmeece srensemnasinrrenenass casaiannian tat aceite 20,000 | 20 % |Scottish Prvincl.| 
18,011; 7 % {Adelphi ........ 20 | 10 , 12} 18 Fire& Life.| 50 3 1610 0 
95,815' 74% ‘Bank of Bolton “A”, 20 83 13 13} ae Scottish Union & 
60,000, 14 % Bankof Liverpool....100 124) 32} 325 , 282,571/- 14% | Nationl, ““A”| 20; 1/217 0O 
30,000| 10 % Lancashire & Yorks. 29 10 | 21g 218 ( FE. ie gre 10 341010 0 
$5,000 11} % \Liverpool Commrcl. 20 | 10, 19} 204 ro ae ‘ 
30,000 124% Liverpool Union ...'109 | 20 | 46} 36} MISCELLANEOUS. 
44,000 15 % |Manches. & County,100 | 15 | 454 46 |) —-—— a . —_ 
17,050 11} %, Manchester Jt.-Stk. 20! 6 114119 g ee ad 
90,500 20 % Man. & Liver. Dist. 60 10, 39340}, § | < | ; Closing 
95,000 11} % |Manchest’r&Salford 50/ 8 17518 | 3 | 3 Name. Prices. 
50,000 | 164 % |Nth. and Sth. Wales 40 | 10 | 29) 203 | % | ™ 
9% Ol Joint-Stck.| 2 ‘ Se ee er nae eeerneanee eerie 
oe000 | 174% (Peres Banking 100 | 0 | 62 21 10 | 2 [American Mort; gaxe of Scotland, L. 116 0 
- 'Trri tel ¢ Al 123 ; € MINE: dou nenticasenaieneses — 
40,000 i 8 Z% it nion of Manchest'r = | iu 15} 153 | 61| 6 |Arizona Copper, Limited. 0 13 9 
|} 10; 6 |Arkansas Valley, Land, &c., L....... 013 0 
<a “ies ' 10) 8 |Arniston Coal, Limited .14 0 
INSURANCE. | 5) 5 |Assets Company, Limited ......... 6 0 0 
— ne — | 10| 3 [British & N.Z Mortgage, &c., L.... 315 0 
Last | | é ,...... | 50 | 20 |British India Steam Navigation, L..8 9 0 
Autho- Annual, is |Closing | 10) 8{Broxburn Oil, Limited.............. .. 1s " 0 
rised | Divi- | Name. | £ | ‘2 | prices, | 10 | 84/Burntisland Oil, Limited.. woof UL 0 
Issue. | dend. | om | ; oe rere Gold Extracting, Limited... 0 14 9 | 
Se j——— eet, CEE Es A ee | 5 |Cattle Ranche and Land, L., Pref. 1 4 € 
35,000 20 % |Boiler[ns.&S Power; 5 | 2) 64 68! 10 | 10 |Clippens Oil, Limited .................. 610 0| 
52,667 | 10 % [Equitable Fire ....., Rae 5 16 12) 10! 2hColorado Mort. & Invest. of Lond,L, 310 0 | 
20,000/ 10 % jLanc.& York Accdt./ 5 | 14) 383% | 10 | 7 |Dalmeny Oil, Limited . pices OD Ci] 
50,000; 19 % Manchester Fire .... 20) 2) 3% 33) 10 | 10 [Distillers Company, Limited......... 13.10 0 
40,000 | 10 fe Reliance Marine .... 10) 2) 3§ 3) | 10| 2 |Dundee Mort. and Trust Invest.,L. 3 2 0 
60,000) 10 % \Sea Insurance ...... 10 2; 6 6 5 | 1 |€dinburgh American Land Mort. L. 919 6 
12,500, 5 % 'U.Fire Re-Insur'nce 20' 8 10} 11g} 25 | 25 |Edinburgh Gas ........ cece wen O 0 
, : ; , 100 100 |Edinburgh Water 6 % Annuities ...167 0 0 
| 10); 9 |Fife Coal, Limited.. iiWinte ater: (@ 
MISCELLANEOUS. | 100 (100 |Glasgow Gas, 9 °% Annuities ic ww que @ 8 
xs | 50) 46 |Glasgow Roy al E xchange 94 0 
| | 100 100 |Glasgow Water, 4 % Annuities ...... 113 17 6 
Sia | Closing | 1) 1 {Indian Gold Mines, Limited ......... 0 7 
aia Name. Shit | 6) 6 |Lanark Oil, Limited . x 
m | Oe | | Prices. | 10 | 10 |Marbella Iron Ore, Limited ......... 3 15 
—_—|—|—_——_— — — 5 3 |Missouri Land and Live Stock, L.... 1 17 
10| 6 \Birkenhead Brewery, Limited ...... 5k 58| _5! 1 |Mortgage of South Australia, Bi. coh 2 8 
10 | 3) /Bridgewater Navigation ............... | 9 94 | 10) 2 JN. British Can. Investment, L....... 1 14 
100 | 80 |C. Cammell and Co. ..........6..s00000| 81$ $2 | 10} 2 IN. of Scotland Can. Mort., L. 23 2 
100 100 ic hester United Gas “A”... "1190 195 100 4100 |N. Zealand and Aust. Land, i. «....48 8 © 
1 1 |Lancashire and Cheshire Telephone’ 25/ 266)| 10/ 2 |Scottish American Mortgage, L...j3 5 6| 
100 100 \Leeds and Liverpool Canal............ 464 467 5 1 |Scottish and N. Z. Investment, L.) 1 1 0} 
20 20 Poo Exchange SARS SEN 279 28} | 10 5 |Scottish Ontario & Manitoba Land,L 
100 \100 fee United Gas “A”..... 218 B... | 10 | 10 |Scottish Wagon, Limited... ............10 0 0 
15 | 15 |Londn. & Manchester Plate G lass, L.! 144 143 | 10 8 [Steel Company of Scotland, L. ... 7 4 6 
20 | 15 \Manchester C farriage, ke. ‘‘A”..... | 288 283 | 10} 2}?fexas Land and Mortgage, Limited 3} 34 | 
10| 5 |Manchester Commercial Bligs., L.| 7% 8§} 10) 6 |Vale of Clyde Tramways............... 115 0 
100 103 |Manchester Royal Exchange .. , 1178 182 10 : Swan Land and Cattle, Limited Pe ay 
10 10 National Steam, RAMIEGOE ncnepconerecse , ee 5 | Western Ranches, Limited Suc cabeekiih 219 0 
10 | 7\ Dos°* Minimum Pref.. 7 7} | 10 1G ‘West L othian Oil, Limited ............ 413 
a | . National IND cesericconescésons sce un — 
7 acific Steam Navigation ............ | 2B} 28} | 
35 | 85 [Palmer's : remand PS nantes 194 90° DUBLIN, &o. 
100 | 65 |Parkgate Iron.. 48 49 } RAILWAYS. 
10 | 10 {Patent Nut and Bolt..................... 118 6. ib- j = 
59 | 50 |Pearson and Knowles “B”...... ..... 25$ 264 | Autho- | Closing 
25 £2 /Runcorn Soap, &c., Limited ......... 113 13) rised _ _— ee 
20 | 15 [Rylands and Sons, Limited............ 143 158 | — Issue. - Prices. 
ie | 20 Sharp, Stewart, and Co. il 164 176 om {5 tty ciniyenesabnc aE 
00 | 6 [nye ey, Coal and Iron A sees 574 58k | 935,9601 | 50 |Relfast and County Down | 50} 
50 | 08 WieManins See: ook fans Ae 3 4 4 99,4201 100 |Belfast and N. CountiesOrd.| 79 
redegar Iron and Coal “A ...| 18} 19} | pe Wick.and Wexfd Ord.! 48 
25 20 West India and Pacific St “Lita 16 164 | 695,7702 100 |Dub., , Wick.and Wexfd Ore . 
enum and Pacific Steam, Ltd. 8,197,674 100 |Gt. Northn. (Ireland) Steck) 102} 
; ==="==== | 4,967,7052 | 100 |Gt. Southn. & Westn. Orig. 983 
2,370, "0002 100 |MdiInd. Gt. Westn. Consols ; Tixd 
EDINBURGH, GLASGOW, &c. ent. 83 BANKS 
RAILWAYS, BS eile 
. aa - " | Last | } 
Autho- “osi Autho- | i ls! . |Closing 
rised 5 N lp + hg rised comm Name. | c iz rome 
Issue. a is Name. rices Shares. | gend. = i | seces. 
55,000 | “10° Glasgow City and District.. 13 008 | 4 ¥ | Bank of Ireland. hoo 100 | 275 
920,1322 | 100 Great North of Scotiand...... 58} a | : * Hibernian, L. ..| 20) 5 2h 
935,465 | 100 Do 4% Debenture Stock..| 1148 20,000 | 1" % Nrthn Bakg, +A" 50; 10; ... 
}} 1,722,839¢ | 100, ‘Highland ance dl oe iene 90} |. g0,000 | 11 % Royal Bank,L..., 50/10, xd 
———______ —————— | 100,000 | 90 % Ulster Bank, L...) 18" 24) 94x 
| 
BANKS. MISCEL! LAN EOU 8. 
\ : losing 
Auth Li Last ‘ ! e a i }C S 
reed | Annual) Name; E | Closing | s 3 Name | Prices. 
Shares, Divi- | a ‘a | Prices. mn ou ane, Sey 
dend. | | Aa | | shea leet 
Lathan tae Ww oo aia asiatia ie Be 5 | ‘ ‘Arnott & Co,, Dublin | ere = 
rae Oy % 'Bnk. of Scotland;J50 100 {821 0 0 5 ee Se Serr eae ses saseny ssa syoen { : 
1,000,002 | 14 ¥ British Linen Co100 |100 (8150 0{ 100; 1C0 (City of Dublin whoo ae aati ne 
000 | 7) % 'Caledn. Bnkg, L. 12}, 23/316 9; 350) 50 |Dublin & ee et 
100,000 | 12 % Clydesdale, L....| 50,10 {18 5 0{| 10] 10 |Punville & Co.,L.. ~nl .* 
5,000, 0002 (14 % ‘Com. of Betld, L100 | 20 [55 5 9 10 | 8 \Goulding Be CO., Voie. corcsrsoecesse | 7 
°,000,0001 | 15 % Nat. of Scotld, L500 ‘100 $308 0 0 | 100| 100 (Grand Camal .....-..-s:sceeseee | S4ix 
100.999 | 123 ¥ Nrth of Scotld, L! 4 P1G% 10} 10 | 10 | McKenzie & Sons, L........0. +--+} + 
1} 2,000, | 9 % Royal B ofScotld: 100 '100 \213 10 "0 | a 50 | 25 National Assurance .....+......-+- 46 
i 36,0001 114% ‘Town & Cnty, L.} 35 7 \178 17} oni 6/ e290 4/T,Patriotic Assurance ......... xd 
i 100. 00 | 12 y Union of Sotld, Li 50 | 10 1 7 6 1/ 5/8 iTeleohone C 0. of Irind., L, Pref Pref., 6/ 
|] ssi ———-5ovincial quotations of March 17 ; 
<apanaainete sieimennenieretintienpemteinietttn et CTL AAC AAA AAS ENE 


SE 


| (Provincial and American Stock Warkets JP rice Current. — 


NEW YORK, &c. 


{ 
Name. 





Atlantic & Pacific guar. Ist Mt. g. ... 
Baltimore & Ohio, P arbe Bch Ist Mt. 
Do Connelisville Breh (Collateral), 
Canada Southern, 2nd Mortgage ...! 
Central Iowa, lst Mortgage 4 
Do Eastern Divisicn, Ist Mort. £- 
Do Illinois Division, 1st Mortgage! 
Cen.of N. Jersey, American Dock Co. 
Do Lehigh & Wilkes Barré Cons. ° 
Chesapeake and Ohio“ B”’g .. ..... 
Chicago and Alton, Ist Mortgage. 
Chicago, Bur., and ‘Quincy Cons. ... 
BIO Boe DOIRCIIOE hes saceedessces eps ccaees 
Do Iowa Division — Fund.. 
Do do | 
Do Denver Extension Sink. Fund 
DoS.-West Divi-ion Sinking Fund 
Chicago and E. Illinois Cons. g... .. 
Chicago and N. West Cons. S. Fund 
Do General Consolidated g¢ 
Do Collateral Sinking Fund 
Do do 
Do 25 year Debentures 
Chicago, St Louis, & Pitts. Cons. g.. 
Chicago, St Paul, M., amd O. Cons... 
Chicago, R. I.,and Pacific, Ist Mort. 
Columbus, H., V., & Tol. Cons. g.. 
Delaware, Lackawanna, & W. Cons. 
Morris and Essex Cons. (guarantd.) 
NewYork, Lack., & West,1st Mort... 
Denver & Rio Grande, ist Mt. g.... 
Denver, Rio Grande, &W. , lst Mt. g.. 
E. Tennessee, V., & Geo., Ist Cons. g. 
Evansville & Terra Haute Cons. g.. 
FortWorth & Denver City, lst Mt g. 
Galves., Har.,&c.,W.D v , ist Mt. gc. 
Gulf, Col., & Santa Fé, Ist Mort. g.. 
Houston & Texas Central Main Line 
Lad. Gt. Sink. Fund Bonds g.. 
Do W. Div. (Ld. Gt), 1st Mort. ¢... 
Do Main Line and West Div. Cons.| 
Do Gen+ral Mortgage g .... 
Indiana, B., & West.1st M., deterred 
Do East Div., 1st Mortgage Pec | 
Kentucky Central Gen. Mt., reduced 
Lake Shore, Ist Cons. Sinking Fund 
Do 2nd Consolidated 
Louisville & Nashville, lst Cons. Mt | 
Do Collateral Trust, 3rd Mort. g.. 
Henderson Bridge, Ist Mort. g 
Louisville, N. Or., & Texas, l>t Mt 
Metropolitan Elevated, Ist Mort. . 
Mexican Central, Ist Mortgage g Cx 
Michigan Ce ntral Consolidated 
Do Wh cidédedthreureberaredicuaens 
Milwaukee, L.S., and West Cons. g. 
Missouri Pacific Cons. Mortgage g.. 
Do St Louis & I. M., Ist Mortgage 
Do 2nd Mortgage (General) 
Do General Consolidated g..... ... 
Do C. & F. Div. 1st Mortgage 
Missouri, Kansas, and Texas, Gen. 
Consol. g. 


Int. & Gt. Nrthrn. Ist Mortys we. g. 
Do 2nd Mortgage 
Mobile and Ohio ist Mortgage ¢ .. 
Morgan’s L. and T., Ist Mortgage.. 
New York Elevated, Ist Mortgage.. 
N.Y., L.E., & West reg sd. ist meng ; 
Do Collateral Trust ¢ ie ane 
Do Long Dock Ist Mortgage wesees 
Do Bonds aids 
N.Y. and New England Ist Mort.. “| 
N. York. Ont., & West. ist Mort. g. 
Nortk & West (N. River Div.) 1st M.g| 
Oregon-Trans. Coll. Trust g 
Oregon Rly. & Nav. Ist Mortgage 
Do Consolidated Mortgage g¢ 
Cot.Pacific,StJqn.Vly.1st Mt. s.f., ¢/ 
Do Northern Rly. lst Mort. g..... | 


a } 
g.. 


Union Pacific Collateral Trust 
Do do g 
Kansas Pacific Ist Mort. g ............ i 
Do Consolidated Mortgage g ... .. 
Oregon Short Line lst Mt. g¢ ..... I 
St Louis & San Frer. Gon. Mort. “ag 
St. Leuis, Ark, & Texas ist. Phe 
Do do Ci oa ccice 
Texas & Pacific Consol g., c 
Do Rio Grande Div. g. ............... 
Do Inc. Land Grant Mortgage ...! 
Do New Orleans Div. Ist Mt. g,c.| 
Do General Mortgage Terminal...| 
Phil.. W., & Baltimore Collatl. Trust| 
Pittsburg, F. W., & Chic. 1st Mort.| 
Do 2nd Mortgage eiten 
Pittsburg.C. & St Louis © ions “Mort. | 
Richmond & Danville Gen. Mort. 4 
St Paul, M., & Manit. Ist Mt. s.f., 
Do 2nd Mortgage . 
Do Dakota Extensicn Ist Mrt, s| 
Do Consolidated Mortgage g ...! 
South Ca:clina Rly. 1st Cons. Mort. | 
Shenandoah Velley Ist Mort g . 
Do General Mortgage g ............ 
Wabash,S.L.,&Pac..Chi Div., Bds. g 
Do Detroit Division 1st Mort. g 
Do Toledo & Wabash Ist Mt. Ext. 
Do North Missouri 1st Mortgage) 


| 
} 
j 
} 
} 


AO SENONS LIS OR ORES TERE OS Eee ee 


SASIAAATAIRAMDA TITS AAAS AF 


ee te 8 PRADO BHRMOMPSOOMOOAADONOOUAOADS 








|Bid. Ask. 
1937| 86 87 
IWIP}126 .. 
(1925) ... 
11913) 92 
}1899; 90 
1912 70 
1912; ... 75 
ae 1 3} 
906) 1133115 
1908| ad 77% 
1893)116 117 
1903\131 138 
1912) 1074108 
19191209 110 
1919} 993 .. 
192z | 97 974 
1921} 90 91 
1934] ... 1164 
(915/139 141 
1902}130} ... 
1929) 1184 ... 
1929/110 111 
1909/1607 1073 


92} 
91 


1932] ... 1004 
§30)126 121 
1917}1313138 
193}| S282} 
1907/140 
1915)135 v0 oe 
11931] !274129 
1900) ig 120 
911) 79 & 
19£¢ 99 99} 
1921)117_ ... 
‘19211 20 90, 
1981} 97 


1900,231 121} 


1891/114 115 
1891) 09 110 
1913)10€ 
192+) 67... 
1909} $6 97 
(1921) 954 97 
1911; 70 71 
}1900/125 128 
(1903/13 124 
1898]! 20 121 
1922}106 107 
1931|106 108 
19341 or 
19€8|1173118 
1911] 61 62 
1902/1294 ... 
1902|110 ... 
1921120 121 
192% [115 1153 
1892 1OgLIa” 
1s97|114 ... 
\1931| 96 97 
12891|106; 107 





1920! 99 90} 
feet aah, 


1927) ai1io. 
1918] .. 1244 
1906/1122} ... 
190%) 104 . 
}:922) ... 108 
}1803} ... 1155 
11935}119 120 
1905'217 118 
/1914| 107 10s 
132} . 115} 
19221100 101 
| (909}2005 .. 
11925) 03 1044 
J1900/113§5 . 
1907/120 121 
\190H106 ... 
}i907 1.0 101 
1826] ... 115 
119191105 106 
}1922}102 —.. 
}1931'310 111 
1986/1006 101 
1936, 50 51 
}1905|100 101 
|:930) 73 74 
(915) 63 64 
11920! $34 84} 
1905) 66 68 
/1921/104 ... 
1914140 142 
11912138 140 
11904119 
915/113} .. 
{1909 114 
(1909| ... 120 
A910) ... 120 
}1938 119 120 
11920, ... 10°} 
11909, 97 98 
4921) 374 40 
1910} 94 95 
(1921! 86 ... 
18901113 114 
:1903,11¢ 
} 





“The above issues are mostly over $2,000,000, of the 


coupon form, and par $1,000 each. 
have interest po yable in gold. 


Fund. ¢ Reorganisation Certificates. 


~American quotations of March 8. 


Those marked g 
s. f., signifies Sinking 








386 THE ECONOMIST. 
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Merars.—Closing prices: Copper: Chili g.o.b., 391 7s 6d to | 


[March 19, 1887. 











There has been a mode ate supply of potatoes on offer, and trade 


: Continued from page 878. TaLtow.—Petersburg nominal, at 31s, Of 696 casks Austral; 
* 191 15s to 192 17s 6d, usual packages. Exported to date of latest |. by auction, to-day, a few lots only sold at a considerable decline, 
“ return 1,512 tons, against 2,064 tons in 1886. English brown rape 
4; easier, On the spot, 20/ 15s to 21/; to the end of the year, 21/. 
ei PEerRoteM O11 is again easier, the visible supply being rather LONDON MEAT MARKET. 
ti large. Stock here 101,460 barrels, against 79,221 barrels last year. | i bacias aie 
Be Deliveries since Ist January show an increase of 3,460 barrels. yews as. 1as been on sale, and trade has been very heavy 
rx Spot price to-day, 4}4d to 54d; last four months, 54d to 5y¢d. | at the annexed rates. 
im Per 8 lbs by the carcase 
. : d ad 
POSTSCRIPT. Fripay Evenine. Inferior —_ seserecseeee 2 Ot02 6) Inferior mutton .. : : to : 4 
| Soaam—The prices of crystallised West India, by suction, are | Maingate 000° $8 8) Migdling aio 00. 4° 

unchanged to-day, and the week’s business is 90 casks 12,000 bags. | Scotch ditto ............ 3 4 8 8] Scotch ditto ..... 14 ; : 
Coram —At auction, 436 casks 79 barrels 63 bags Coylon | AmercanLiveppsitiied $ % 3 $j Nem Zand dito “gay 3 
a, went at irregular and easier rates. 1,363 bags East India without | Veal (English) .......... 44 4& 81 Small dite. a a’ 
s material change. 163 packages Mocha were bought in above the | Veal (Dutch) FS gia en 
re value. ‘sagneitiaband 
: Spices. — Busi in Sings white pepper, on the spot, at | a aes 
Se nod a eae to 114. vere ii | LONDON POTATO MARKET. 

~ | 
| 





| 391 8s 9d cash. Tin: Straits, cash, 101/ 17s 6d to 102/. Scotch pig 
iy iron sold at 43s 14d to 43s 3d, cash. 




























































.. ‘ . : f ~ Per Ton. ) = 
* O113.—Some Cochin cocoa-nut, by auction, sold at 332. Ceylon | ytacnum Bonums .........- 60s to 008 Victories .......... ¥ 21 _ = 
=f: bought in. Linseed dull. SN ESE Champions ........ ..+ BOR to Ss 
xe OFFICIAL RAILWAY TRAFFIC RETURNS. 
* an RENEE EERE nue . — mparmoneetiranneamenenneneanllinineenaiitamnetts . Silanes 5 
+ j | 
_ Revenue past Half- Dividend per | | le | | 
Be Capital Year. Cent. per An. | we | Resdipte. Cost a J ‘ | Aggregate | 
rf Exp’nded ont ba tne as la | Eg ga§ ge 14 | per 33! 2 | Receipts of Halt. | Miles Open 
re exLeased trams , Work: | rized Hit. Hif.Hit, NamectRallway, | @ | 34 34 fs | es | an ae Year, a 
SF Lines. | Re- (28 EX-icharges. of | of | of | 3 He | ess Zs ES Mile (€s/ § | 
sa ceipts. | Penses- | 1884 1886/1885 ls S| S=4\ 08 | B™ jee % momsamee — 
fe: | © | ee |aad | a” | la | 4 | 1887. ; sce. | 1986. | 1885, 
+. ngs oe Pe a ae ee et | { SE a a Sr een ie —--— | aaa 
ie £ 4 £ 2 1)2%|%|% ne? 6:8 Tt ew | 6.) Biel es =| 
ie we ie ae | 6 |... | «, Belfastand County Down\Marll) 853 454, 1,807. 1,320 .. | 19, 50}, 12,712 sant 68 | 68 
~ 2,070,634 92,319 49,209) 81,939 3} | 24 | 3 Belfast & Nrthn. Counties; 11) 1,295 1,905, 3,293) 3,103) 14,276) 2179) |? | 1564) 1504 
we $9,567,233 1,435,521 696,070) 536,374 2. ¢¢. 49 @ Caledonian ° oun 13 14,443, 38,382, 52,825 62,178) 50,346, 63, 99 294,948) 305,119! 7793} 7724 
Es 4,6:2,422 99,065 54,8) 6) 33,021 nil. nil. | nil. RTI nea convsccesesescese. 13 1,081 1,691; 2,772 2,520) 22,748; 15) 64 27,285 26,113} 182] 182 
- 6,228,823 228,273 105,292) 104,581, Bh | 2h | 2 FUrMesw oaesesvnssorscevesveeee 13, 1,172, 7,102; 8,864 8,247) 14,733; 60,1924! 80,036) 78,895 139 | 139 
é 18,080,311 547,792 276,307) 181,983 3 io i4 Glasgow & Sth.-Western 12, 7,005 18,121 20,126 19,475, 38,190} 63100) 117,754, 113,721| 348 | 346 
"> 40,775,425 1,957,712 1,016,477) 729,276 33 | 3} 3} Groat Eastern... 13 26,490 81,644, 58,134 55,844) 40,960) 53, 68J! 619,251) 616,231! 1,043 | 1,043 
. 35,691,446 2,034,680 1,108,546, 672,018 6 3 | 6 Great Northern.........0...| 13 23,280 44,984) 68,264 65,3°9) 37,001) 71112 | 733,548 734,288! ‘961 | ‘953 
a 7,188,352 335,582 168,176) 79,932 43 | i 43 Great Northern (Ireland)! 11, 6,613 5,939) 11,652 10,512) 14,639! 24102}; 109,535! 103,343) 487 | 474 
5,250,308 158,642, 82,601, 73,7861 | 14 | § *Great North of Scotland) 12 2170 3,931) 8,101, 5,659, 6,437, 19 56 $4,920) 31,138) 3154) 302} 
8,117,633) 884,097 206,627) 59,003 43 4 | 44 Gt. Southrn.& Westrn.(I.)) 11) 5,883 6,624 12,007_11,730) 16,76x| 23 as 116,839) 112,995 522] 511 
73,683,670 4,013,061 1,898,272 1,471,521 7 | 4 sf Great Western ........-...+-+| 13 50,030 80,920, 130,050 124,790 21,367, 54.135}, 1,402,709 1,235,730) 2,426} 2,383} | 
40,724,906 1,901,682 1,090,353) 563,199 4% | 34 33 Lancashire & Yorkshire 13 23,206 45,720; 68,923 3 454) 77,473 1381184 749,175, 714,483 4963| 4964 || 
95,907,650 5,314,459 2,707,067 1,888,615, 74 | 6 | 7 London & North-Western/ 13) 69,677 119,629, 179,306 170,849, 52,032) 98 1644. 1,803,161 1,735,715. 1,831}! 1,8174 
23,394,940 1,130,460, 500,890, 396,709 7 | 24 | 6} Lon., Brightn., & S. Coast 12 21,613, 9,990) 31,612) 28,605) 50,975, 69132 | 356,798 341,557) 459 | ‘459 
ree 1,568,296 866,582) 363,208) 4 | 33 | 63 London s South-Western| 13 23,179 17,152) 45,331! 43,877) $2,648, 53.128}! 490,267) 486,597) 852 | 836} || 
; er ae 686,339, 839,618) 334,901 nil nil.| rs London,Chatham,& Dover, 13 14,106, 4,024) 19,080 17,907/142,666, 106, 234, 192,157) 184,438) 180 | 1754 | 
t ok eaters eer 42,653) 13.976 n 3} | 3 Lon., Tilbury, & Southend) = 1,656, 860} 2,616 2,113 33,575) 41185 | 28,572; 22,438 61 | 87 
Bd? “aBT 498 1, ee 500,627 — : ni |} Man., Shefficid, & Lincoln. a 6,504 24,001, 35,235 33,033) 90,336, 123, 73 | 350,366, $41,269! 2874) 287} 
“3 - ory ava se aor one aie 8 4 i ; omens oes Carlisle...... eo 393 1,560) 1,958 1,928) 20,727; 47164 | 20,921 20,576) 414) = 41} | 
- + ans 408 ap 26,277) aon | an a Metropolitan .............0000| a | se 12,035 11,929)408,647/ 663.112 | 127,408) 125,335} 214) 21} 
ny 76'568, 344 8. 246 05 : a ae -/ bi ie: - Metropolitan District ...... ee 7,077 7,040) 587,723, 544 40 83,497) $3,378) _ 13 13 
7 acaa eae ment ee ° eee St ai 5 ae grancesacoressemsivinaes| : 36,715 99,571 132,236 181,877) 59,163} 105.124} 1,442,353, 1,458,264) 1,284})1,2814 
94,202 484 1.98 tes a . 399 aie is Mi land Gt. Western (1,) 2,992 5,083 8,076 7,287 12,660, 21 77 74,159 73,310; 377 | 870 
a 58198776 a 177 en 26,643, 14,537 4 }- ; North British ..........0++| 7 18,001 23,054 46,145 42,681 338,457, 46101 275,077) 275,644) 1,0034, 1,003} 
K e084 31 04 1,722,366) 734,347 3 | North-Eastern .............+:| 25,108 78,242 103,350 100,416} 88,154) 671544 1,023,004 932,954! 1,5374) 1,637) 
996,437; 241,737, 112,659) 64,165, 74 | 74 | 74 North London se sesenssnere-| 13) 6,284 2,821 8105 7,945 328,234 675 1794 84,695 $2,632, | 12 12 
4: 7,922,852, 878,980 _— mees.16) + ee oa - jm 94} 183,301) 128,886, {198 
2 1,600,007} 06,585, 86,7101 98,08710 [10 10 ihymney |) | om | oaeao) eiatsl exgeol'sases | saom| snare) al “iu | 
a , , 03? j wibuseaiocbines ooo | wee ’ | 21,240, 82 165 | 4,931} 33,478) 41 41} | 
> en ae 536,963; 841,935 6} 3 | 6} South-Eastern ............... 12 19,960 11,105 31,074 29,414) orait 77 129 sonissel 309,157) oon oe 
ie eneae Se 202,038} 77,902 14 ps 22 Tell Vale ......scrceree sovsonees * vee | ee | ~— 18,571) 33°721, 174 230 | | | 92) 93 
= } | } i | } } 
aS * Yearly from! Ist Jan uary. | | 









































tBmby.B..& C.1. Mar. 12 50,141 55,446 548,580 574,049| Dutch Rhenish...|Mar. 7) 6,120 5.900 








has Leon at the annexed rates :— 















































‘ OOM At ENR EIGN OND AMERICAN RAIL WAYS. 
} Mecelpbp. | AObaL eOulpes. 1 Geveipts. Lote se Sean oe resented Sac ipa emmenererterarraane es 
Name. | Week | at Week Siespemenrendd ‘s wena | onan Heveipts. ; Lo tal w Culpt 
- ee) ee te |Ending| 1887. | 1886. 1887. | 1886. Name. = gading| 1887. , 1886.| 1887. 1886 
oes | o R 1 Fe ee ee ee ee ' cnet — 
CouomaL. | | £| é | & (|C.Urug.ofM.Vid Feb. 5 3216 3,609 118,952 100,314 American. | | | 


} 
‘ BY) +» | «.  |Chic, Mil, & 3. P.: Feb. 2 200, 90,2: 8,200 601,815 
i’n Pacific 14 25,400 25,900, 278,409 248,600; Eastn. of France|Feb. 25, 94,463 $3,624 634.704 €31.288 Chie’ North Win os * sicase 205091 saa, 


KastIndian ......| 12, $1,492 77,74 891,739 874,819) La Guaira & C | (68) 590101 SS 
} ao aoe ner 9 | rualra & Car. Dec. 9 1,402 1,367 68,263 88,589 Cin. Bal: : Ohio! | ‘ | , BP) 7 100 

G. Tk. of Canada} = 12'87,717 83,503 850, 8) 797,734) Meridnal, Italy..*|Jan. 31 101324, 94,353 276,642) 249/143 Cin.Wash.&Balt, Fob. 26 8700 F540] 68,630 67.780 
. bath 68,805, 81,1 6091 772,125) Mexican ........../Mar. 12 15,100 11,199, 144,990 117,300\Denver &RioGral 26 28.235 12'597| 216.464 166,630 

ee aaa = — —_— —— 64,151 Nthu. of France..|Feb. 25 115040 11830) 902,200, 884,800 Mlinois Central Jan. me esoe2 edes0} 183,992 156,549 

oan « 25) 8 a 30, — 235,335) » spe oa saimaeiieoed 26) 3,303 3,156 54,369 27,850) Louisv.& Nashv.| Feb. 19, 57,756 62,350) 419,685 365,200 

a ake ed -» | Paris & Meditr...* Mar, 4 247995 227435 1,965,597 1,894,807) Norfolk & West! 26 14,246 10,335) 111,179 84,585 

Sou . n 2 dtes pam. 8,982 7,929, 38,093 31,842) Paris & Orleans.. 4118474 116100 954,774" 993,440 North Pacific....| 26 29,272 28,353) 217,196 214,914 

oe fee |, st Recife &S.Frisco Jan. 15) 3,537, 3,399 8,365 9.046 Ohio & Missisip..Jan, | 53,222! 64,886, 63,222 54,826 

. w. Ayr. Gt. Sn... Mar. 13 25,821 18,682 707,312 645,623 Smyn & Cassaba. | 8156 3,987, 44,288 40,237/Penn., E. Lincet) «.- lor eccicaganrl vx a54| 684-807 
e Bu.A Ensenada. 15) 290) 2.902 30.162 29,.61/3th. Austrian..* Mar. 4 67,740 64,787, 544,506 648,192) DoWan Lines} fJ9- |770354 084307) 770,354, 684,307 
es ” ed | oui O12) 9 D2 é Wie n. * 0,27 365 5i 714 5 en y ‘ox le 56.779 7 2 
; Cent. Arg. ...... Jan. 30! 8890 10.923 3088” 87.0081 Wein Ponnce*| Feb. 25 Seams! ents OT1500| Obras would Sank./Feb. 26 25,520) 21,003) 156.718 ir oe: 


Me ee 















VERY IMPORTANT 








TO STEAM USERS 
Great Economy in Coal obtained by using 


MAIGNEN’S Patent 


=> ‘ANTI-CALCAIRE’ 


Interest at 10 per cent. Cost of Economy in Coal 
on Softening Plant. ‘ Anti-Calcaire.’ a" 
Fora 10 H.P. Bowen 4312 0... £2 6 °0 .. £14 o 5 


ae. 4.8. we 28 16 
sn OEP Oise ~ meee = 357 12 0 


Exhibitions NO BOILER COMPOSITION 
i rR C N, NO CLEANING, NO BLOWING , 
TWO MEDALS. NO REPAIRS REQUIRED. ESTIMATES a“ — 


Maignen’s ‘Filtre Rapide’ and ‘Anti-Calcaire’ Co., Limited 
32 St. Mary-at-Hill, Eastcheap, London; West End Branch. 15 Pall Mall. 


A Eh Ae Sean 
r* 
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tf 











ee tents oene-nnennennenenses 
LLL sse-snseanne—enmeeneneenne 


po eee 











Yourt) (POM: 186 January. + Neb meceipts. | inciuding Kajputana— Malwa lines 





665,903! Union Pacific...) Dec. '468708 460623/5,3% ),759 5131955 





* . nl ‘EF 
LONDON ASSURANCE OFFICE, 
7 Royal Exchange, London, 16th March, 1887. 

The Court of Directors of the Corporation of the 
London Assurance hereby give notice, that 8 
GENERAL COURT will be held (by adjournment) at 
the Office; of the said Corporation, in the Royal oe 
change, on WEDN&SDAY, the 23rd day of Mare) 
instant, from Half-past Twelve till Half-past 00 
o’clock in the afternoon, for determination, by ballot, 
of the followin question, viz. :—That this Corpora, 
tion do divide Phirty-Five Shillings per Share, iret © 
income tax, to the Proprietors of the Consolidate’ 
Capital Stock, for the Half-year ending at Lad} 
Day, 1887. nn te 
N.B.—By an Act of Parliament passed in 
seventh year of His Majesty George III, no pert’ 
will be pewmitted to vote at the said ballot who - 
not been possessed of his or her stock six ee vor 
months preceding, except in the cases providec 


in the said Act. 
J. P. LAWRENCE, Secretary. 
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SIXTY-EIGHTH REPORT OF THE 


\ USTRALIAN JOINT STOCK 
f BANK. 


Presented to the Shareholders at the Half-Yearly 
General Meeting, held at the Banking House, Sydney, 
on Thursday, 20th January, 1887. 

The Directors have pleasure in submitting the 
Report for the Hali-Year ended 31st December, 18886. 
The accounts have been examined and certified by 
the Auditors, 

The net profits for the half-year, after deducting 
rebate on bills, interest on fixed deposits, paying all 
charges at head office and 98 branches, and making 
ample provision for all bad and doubtful debts, 
amount tO ......eee Jetted gineeieameababecde £42,207 19 11 

To which has to be added the balance 
of undivided profits from 30th June 
Tast ......-crcvcccreceeetcoseeeeenseesoesaseenerneee 

Makinz available for distribution... 48,596 17 7 
To be appropriated as follows :— 

To reserve fund ... .....++. £10000 0 0 

To dividend at rate of 
10 per cent.perannum 25,000 0 0 

To bonus of 2s per share, 
equal to 24 per cent, 
per annum 6,250 0 0 





41,250 0 0 





Leaving a balance to be carried 


FOP RIE OE on coccmsinvhonediceuiienecenins 7,346 17 7 


ec asnatartaaanittgpaandancatecenntt a camanieasanmramasanees oo aonapereceeees ee a TST 
s ene 
— — 


| By balance, 30th June, 1888 





| 


6,888 17 8) 


Three Directors retire at this Meeting, namely, the | 


Hon. J. B. Rundle, Esq., M.L.C., G. Neville Griffiths, 
Esq., Louis Phillips, Esq., two of whom are eligible 
for re-election. Messrs. Rundle and Phillips and the 
Hon. W. A. Long, Esq., M.L.C., have given the 
requisite notices, and are the only candidates, 

Two Auditors require to be elected for the year, in 
place of Messrs Henry A. Perkins and Robert J. 
King, one of whom is eligible for re-eleetion. 


The Resolutions of last Half-Yearly General Meeting, 


held 22nd July, 2886, amending Clauses 29 and 108 of | 
the Deed of Settlement, require to be confirmed at | 


this Meeting. 

During the Half-Year the Branches at Bundarra, 
Delegate, and Hill End, in New South Wales, have 
been closed. 

The Dividend is now payable. 

J. B. RUNDLE, Chairman. 


BALANCE-SHEET of the AUSTRALIAN J@INT 
STOCK BANK, alst Diceuber, ie86. 








Dr. & s 4d 
To capital paid tp......£560,000 0 0 
To reserve fund ....... + 270,000 0 0 
To profit and loss ...... 56,889 4 9 

siiniiatiaiage 826,889 4 9 

To note circulation ..................-.... 514,300 10 0 
To bills in circulation and other 

ONNIOG Sidisdd ci diSs bas sad ees iceiieses 264,834 1 2 

TO COON his Blin US cs ctksctcak 6,010,322 819 

7,716 435 19 9 

Cr. £ sd 


By coin and builion ........ 


apne, Fe 
By cash balances, notes and bills of 


GUN TINNED 35 ooo hasn sco co onsce.s cack 203,382 2 1 
By Government securities ............... 516,850 0 0 
By bank premises ........ccc..c.cccceeceseee 258,279 1 1 


By bills discounted. and other debts 
due to the Bank 


5,868,025 0 5 





7,716,435 19 9 
Prorit aAxp Loss. 





Dr. £ s d 
To rebate on current bills ..........00... 8292 7 2 
TO TOMMIOO RIN iii sce sien cides rs, 10,000 0 0 
To dividend at rate of 10 per cent. 
| ORIN. i idasiaaitlicnis ccshsivia 25,000 0 0 
To bonus of 2g per share on 62,500 

shares, equal to 2} per cent. per 
en RRA RENN ied 6,250 0 0 

To balance carried forward to next 
PRE ete re es ccac cosh 7,346 17 7 
56,889 4 9 

Cr. £ s d 
By balance brought forward from 

Dae WA - SORE oss ncascncsednccanese roe 6,338 17 8 


By profit for the half-year, $lst De- 
ING BE as calc nid cearenconces £0,500 7 1 
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| RESERVE Funp, 

| Dr, £ sd 

5 ee ION: cs sos ss scatapendbecshiases 280,000 0 0 
280,000 a 


Cr. 


By amount from profit and loss_ 





J. B. RUNDLE, Chairman. 
FRANCIS ADAMS, General Manager. 
HENRY A. PERKINS, ) £4. 
ROBERT J. KING, ° 5 Auditors. 

MINUTES OF PROCEEDINGS. 

The Report was adopted, and ordered to be printed 
and circulated amongst the Proprietors. 

The Hon. J. B. Rundle, Esq., M.L.C., Louis 
Phillips, Esq.,and the Hon. W. A. Long, Esq., M.LC., 
were elected Directors. 

Robt. J. King, Esq., and Chas. H. Myles, Esq., were 
elected Auditors. 

The following amendments in the Deeds of Settle- 
ment, passed at last Half-Yearly General Meeting, 


were confirmed : — 


After the word “ Bank” in the sixth line of clause 
xxix., the words “of issue and deposit” expunged, 
and the following words substituted : ‘‘ or Company 
acting in the character of a Bank of issue or deposit.” 

And after the word “ Bank” in the eighth line of 
the same clause the words “or Company ” added. 

Also the first sentence in clause eviii., from the word 
“every” in the first line to the word ‘‘shares” in the 
sixth line, to read as follows :— 

“Every proxy shall be signed by the Proprietor of 
the shares in respect of which such proxy shall be 
given or in the case of a Proprietor absent from the 
Colony by his Agent duly authorised by Power of 
Attorney to receive dividends or to make sale of his 
share or shares,” 

A vote of thanks was accorded to the Directors, 


| General Manager, and Officers of the Bank for their 


unremitting attention to the business of the Bank, 
and for the very satisfactory report submitted. 

The Hon. J. B. Rundle, Esq., M.L.C., has been re- 
eleeted Chairman. 





FINANCIAL AGENCY OF THE 


UNITED STATES OF MEXICO, Blomfield 
House, London wall, E.C.—The BONDS and other 
securities presented for CONVERSION, from the 1st of 


} February to the léth of March, are the following t 


| £ 
| Bonds of 18515,279) 980410 00 0} 
| Bonds of 1864 2,4 8) 360200 00 6 


{ 
[i ‘sajna | Amount to be 
| Nominal Value Converted. 


£ 
88,197 106 0 
180,076 15 0 0 
Deferred | 
601) 








Bonds of 1837 134,250 00 0 26,850 00 0 
| Certificates, 

a 787; « 2,888 10 1 92 5i7 14 0 33 

Certificates, 
Baring ......... 302 3,687 00 0 737 80 0 
1,481,225 10 1 92| 296,489 7 6 33 

Presented up to 31st | 
Gey LGBT ~ sreseces 6,186,597 16 6 72'1,309,654 13 3 62 
Total........ 7,667,823 6 8 6411,696,094 0 9 95 


66,889 4 9 | 








Against these securities, and in accordance with the 
agreement of the 23rd June, 1886, the following 
Bonds and Certificates of the New Consolidated Lebt 
of the U.S. of Mexico have been given :— 

174 Bonds D, of £100 each, 
numbered 450 to 623 

90 Bonds E, of £150 each, 
numbered 495 to 584 

80 i onds G, of £250 each, 
numbered 191 to 270 

69 Bonds H, of £500 each, 
numbered 200 to 268 

202 Bonds J,of £1,000each, 

numbered 1075 to 1276 


° : £ 
Nominal) <o. 
value 287400 00 0 











NORTH 











NATIONAL UNION CLUB. 


23 ALBEMARLE STREET, W. 

All _who desire to PRESERVE INTACT the 
INTEGRITY and the UNITY of the BRITISH 
EMPIRE, and to take energetic action to that end, 
are invited to send for a Prospectus, showing the ends 
and aims of this Club, and the form of membership. 
VISCOUNT POLLINGTON, Hon. Sec. 





" T 
yic TORIAN GOVERNMENT 
DEBENTURES. 

The London and Westminster Bank (Limited) and 
the London Joint-Stock Bank (Limited) will PAY, on 
and after the Ist prox,, the HALF-YEAR’S INTEREST, 
due lst April, 1887, on the Debentures of the 
Victoria Four per Cent. Redemption Loan, 1882, and 
of the Victoria Four per Cent. Loan, 1883, negotiated 
through the ten Associated Australian Banks. 

The Interest Coupons must be left Three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury, or the London 
Joint-Stock Bank (Limited), Princes street. 

For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 

W. F. NARRAWAY, General Manager. 

London, !st March, 1887. 


x T T 
V CTORIAN GOVERNMENT 
INSCRIBED STOCK FOUR PER CENT. 

REDEMPTION LOAN, 1882, FOUR PER CENT. 
LOAN, 1883, and FOUR PER CENT. LOAN, 1884. 

Notice is hereby given, that in order to prepare the 
Dividend due on. the Ist April next, the Taineest ° 
the several accounts in the above-mentioned Stocks 
will be struck on the night of Tue day, the 15th 
inst., and that on and after the 16th inst. the Stocks 
will be transferable ex dividend. The DIVIDEND 
will be PAID to the stockholders personally or to 
their attorneys at the London and Westminster Bank 
(Limited), Lothbury, or the dividend warrants can be 
forwarded by post, to stockholders residing within the 
United Kingdom at their risk. Forms of request for 
transmission of dividend warrants by post can be 
obtained from the London and Westminster Bank 
(Lin ited). 

For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 
London, Ist March, 1887. 


LONDON LIBRAR 


St James’s square, S.W. 
PReSIDENT—Lord Tennyson. 
ViCE-PRESIDENTS. 
Rt. Ifon. W.-E. Gladstone, M.P. 
The Very Rev. The Dean of Llandaff. 
Sir E. H. Bunbury, Bart. 
Sir Henry Barkly, K.C.B. 
TRUSTEES. 
Earl of Carnarvon. SirJohn Lubbock. Earl of Rosebery 
The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 
Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership, 
£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue Supplement (1875-80), 
price 58; to Members, 4s. Fifth Edition of the 
Catalogue in the Press. Prospectus on application. 
ROBERT HARRISON, Secretary and Librarian. 


y x 7 

(N THE ESTUARY OF THE DEE. 

Two miles from two stations.—To be LET, 
partially furnished or unfurnished, at a low rent, a 
most desirable family RESIDENCE, from which steps 
lead to the water's edge, containing 4 reception 
rooms, $ bedrooms, and excellent offices. Gardens 
and grounds of about 2} acres Stabling for 2 horses. 
Magnificent views.— Walton and Lee, 20 Mount street, 
London, W. 





Y, 





BRITISH AND MER- 


CANTILE INSURANCE COMPANY.—Notice is 


hereby given, that the ANNUAL GENERAL MEET- 


245 Certificates numbered 780 to 1024 9,089 7 6 33 
Total........ wihdneknshaeehetansed 206,439 7 6 33 
Amount delivered up to 31st Janu- 
BEF, LBBT eee rcenccerercorcerccecrrerceseces LOR SEE 18:3 62 | 
Total... saveee 1,666,004 0 9 95 


Bonds in exchange for the Certificates will be given 
when presented in amounts not less than £100. 
J. CARLOS MEXIA, Sceretary. 
London, 14th March, 1837. 


FURNISH THROUGHOUT (Regd.) 





OETZMANN & CO, 


Orders per lost receive prompt and faithful attention. 





S com . 
F ...Sft. 3ft.¢in. 4ft. 
CORNEB CHAIR. Width. = p ogg £2 10s. 


Enamelied Red or any Co- 


lour. Upholstered Seat, *pplied separately, without the 

Covered in Ta: * the following prices :— 
pestry or vs. oBft, Sit. Gin. Aft. 

Plush, £1 58. 6d. — od 12s. 18. 


ei E 
BLACK AND BRASS BEDSTEAD. 


With Patent Wire Double-woven Mattress, 


The Patent Wire-woven Mattress can 


GLASS. 
With Shelves. Best Plates. 


wide by 4 ft. high, 
£2 17s. ed. 
Ditto, in all-gilt Frame, £3 3s. 


4ft. Gin. 
42 Se. 


Becatead, at 4 ft. 6 in. 


4ft. Gi. 
14s. 








C 7 D Walnut, Birch, or Ebonised 
HANDSOME BLACE AND GOL Eineive 


OCCASIONAL TABLE. 
17 in. by 17 in., 27 in. high, Spring Seat, very soft and comfortable, 


12s, 


Ebonised and Gold Ditto, 
17s. 6d. 


ING of the Shareholders of the North British and 
Mercantile Insurance Company will be held in the 
Saloon of the Royal Hotel, 53 Princes street, Edin- 
burgh, on Tuesday, the Sth of April next, at 2 o’clock 
p.m., in terms of the Crarter and Acts of Parliament. 
The Transfer Books of the Company will be Closed 
en the 18th instant, and uniil after the Meeting.— 
By order. F. W. LANCE, Secretary. 
61 Threadneedle street, London, E.C., 
March 16th, 1887. 


67, 69, 71, 73, 75, 77, and 179, 
HAMPSTEAD 


(Ngan Totrexuau Court Roa.) 





THE “WOLSELEY” 
EASY-CHAIS. 


£3 
Extra size ditto, 
£3 10s. 


ROAD 
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Banks, &e. 
HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capita authorised, £1,200,0C0. Subscribed, £600,900. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.O. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general a eee sells 
drafts on Califoraia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, maker 
telegraphic transters, and crants letters of credit. 


J. SIMON, Managing Director. 


[JNioNn BANK OF AUSTRALIA 


(Limited). Established 1837. Incorporated 1880. 
Paid-up capital .......0..0..cceesserers eee 1,600,000 
Reserve fund .......c.ccscescesee seseeeeee £980,000 
Reserve liability of proprietors... £3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are zanted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIO REMITTANCES are made t> 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which mav be ascertained on a 

INSCRIBED STICK DEPOSITS, bearing interest 
at Four per Cent. per annum, from date of deposit, 
and transferable by ordinary deed, are also received, 
full particulars of which will be furnished to appli- 
cants. The limit of this issue is £500,100, 

Holders of London Office Deposit Receipts of the 
Bank can exchange into Inscribed Stock Deposits free 
of charge. W. R. MEWBURN, Manager 

1 Bank buildings, Lothbury, E.C. , London, Jan., 1£87, 


THE STANDARD BANK OF 


SOUTH AFRICA (Limited). 
(Bankere to the Government of the Cape of Good 


Sons 
Heap Orrics. 
10 Clement's lane, Lombard street, canine, E.0. 


Bubsoribed Capital.............0..00000000 4,000,000 

Paid-up Capital .............00serssssecese 1,000,000 

Reserve Fund .......c.sscsersesseresesersee 400,000 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every ao 
of Banking Business connected with the 
African Colonies and States. 








Interest allowed on d ts for one year and longer 
periods, at rates whi may be ascertained on 
application 


BANK ‘OF AUSTRALASIA 


(In rated by Royal Charter, 1835), 
. Threadneedle street, London. 
Paid-up capital ...........-+ Presserse - £1,600,000 
Reserve fund ..........csssc0rseseeeees £790,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEG HIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods, on terms which may be ascertained on appli- 


cation, 
PRIDEAUX SELBY, Secretarv. 


KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, 37,500,000. 
Reserve Fund, $4,500,000, 

Reserve Liability of Proprietors, $7,500,000. 
«ae BAD Orrics in Hose 
one. 

bw. rtp Bag Carin Srp 

E. F. Duncanson, 7 (of Messrs T. A. Gibb and Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon), 
Manacer—David McLean. 

Barxers—London = See Banking Company, 


HONG 


London San Francisco 
Batavia L Shanghai 
Bom Singapore 
Caleu New York Tientsin 

Penang Yloilo 
Hankow Yokohama 
Hiogo 


The ration grant Drafte upon and negotiate 
or allot Bille at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
with the period of deposit. 
tion issue Letters of Oredit and Olr- 
eee Bee, sear fe the — cities of 
Europe, Asia, and America, for the use of travellers. 
They Current Accounts for the convenience 
of cumtiioente returning from China, Japan, and 
They also undertake the Agency of 
connected with the East, and receive for safe custody 
Indian and other Government Securi drawing 
Interest and Dividends on the same as they due. 
Dividends on the Shares of the Corporation are 
yable in London on receipt of the advice of meet- 
in Hong Kong, held in February and A 
e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed 4 
per cent. perannum, payable half-yearly at 30th June 
and 3lst December. 
Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application, 


Office hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street, London. 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD. OFF 
Capital, £5,000,000. 


Paid up, £1,000,000. 


I C E—Erinepuranu. 
Reserve Fund, £670,000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C. 


CURRENT ACCOUNTS are kept agreeably t 
DEPOSITS at Interest are received 


Oo usual custom, 


CIRCULAR NUTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. a a . . 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


vr 

THE NATAL BANK. 

(Established 1854. Incorporated by Charter, 1859.) 
Bankers to the Government of Natal. 


Authorised Capital .. .......::.:.ceee £300,009 
Subscribed Capital ............000se00 255,870 
Paid up Capital ...........:00.cesseeereees 119,406 
Reserve Fan ............sssccssssoseee ses 41,510 
Unpuid Capital, including Reserve 

ability of Proprietors ............ 392,334 





Total Ciprtal and Reserve ... £553,050 
Heap Orrick: CIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 

repa atte issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Hills payable thereat :— : 

In N4vq. «—Pietermaritzburg, Durban, Ladysmith, 
Newcartls. In Sourn Arrican Repusiic (Transvaal) — 
Pretoria, Barberton, De Kaap Gold Fields. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal. 





BANK OF NEW SOUTH WALES. 


Established in 1817. 

Lompon Orrics—64 Old Broad strat 
Capital Paid-up  ...............41,000,000 
Reserve Fund ..........0000.. £740,800 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are ted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
Heap Orricz—10 Tokenhouse yard, London, E.C. 


AvTHORISED Capita, £1,000,000. SuBsoRiBED, £500,000. 


Reserve Funp, £30,000. Patp-vp, £400,000. 


Banking and Exchange business with Ammrica and 
the Contingent of Evropr transacted on favourable 
terms, and Letrers of Crepit issued for the use of 


travellers, available in all the principal cities of the | 


world. 
P. W. ROBERTSON, Secretary. 


THE MERCANTILE BANK OF 


AUSTRALIA (Limited).—Incorporated under 
the Companies’ Statute, 1864, of the Legislature of 
Victoria.- Head Office, Melbourne. Capital £1.000,000 ; 
subscribed, £300,00) ; paid-up and reserves, £135,000. 

Lonpon Directors. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Rooker, nager. 

FIXED DEPOSITS RECEIVED at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian Banking business transacted. 

89 Lombard street, E.C. 





THE BANK OF SOUTH! 


AUSTRALIA, Limited.—Estab. 1841. 
Heap Orricz—31 Lombard street, London, E.C. 
Paid-up tal, £800,000; Reserve Fund, £200,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800,000, 

Drarts AND LeTTeRs OF CREDIT IgsvuED. 

Bus Bovent anv CoLLEctep. 

TELEGRAPHIC TRANSFERS MADB, 

Deposits RECEIVED FoR Fixep PERIODS oF ONE 


JAMES ROBERTSON, Manager in London. 


| THE AUSTRALIAN JOINT STOCK 
ANK 


Incorporated by Act of Council, 1853, 
Paid-up Capital (with power tu increase to £ 1,000,000) 
500,000. Reserve Fund, £280,000. 
Lonpon Branch—2 King William street, E.C. 
| Letters of Creditand Drafts issued. Bills negotiated 
| or sent for collection. Remittances made by cable, 
its received for fixed periods at rates which 
may be ascertained on application, 


A. B. BAXTER, Manager. 


[THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated under the Companies Act ef 1863, of the 
Legislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£652,300 ; Reserve Fund, £315,000. 

Heap Orric8e—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 
application. R. D. BUCHANAN, Manager. 

No. 29 Lomnard street, E.C. 


[MPERIAL BANK OF CANADA. 


Heap Orrics—Toronto. 
Branches in Ontario and Manitoba. 
— Paid-up, $1,500,000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
| SPECIAL ATTENTION given to Canadian’ collec- 
tions, forwarded either direct to the Head Office of the 
| Bank in Toronto, or through its London Agente. 
| Wi street, and Leader lane, Toronto. 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Loxpon BRANCH—158 LEADENHALL stReET, E.O. 

Paid-up Capital............... £8 
Reserve Fund............0000s000 
Number of Shareholders ........... _ 
DRAFTS issued on Sydney, and Bills negotiated 
' and collected. 
DEPOSITS received for Onn, Two, or THR¥® YRARS 
| at rates which may be ascertained on application. 


GEO. H. ALEXANDER, Manager. 


£160,000 
666 


THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). = 
| (Incorporated under “ The Companies Statute, 1864, 
| of the Legislature of Victoria. ) 
| Subscribed Capital, £2,000,000 ; Paid-up, £800,000. 
Reserve Fund, £400,000. 
| Heap Orrice: Melbourne. 
|, LETTERS OF CREDIT and DRAFTS granted on 

the Bank’s Branches and Agencies in the Australian 
| Colonies. BILLS negotiated and sent for collectior. 
| DEPOSITS received for fixed periods on terms 
| which may be ascertained on application. 

GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


Two, OR TuHReEe Years at 5 PER CENT. PER ANNUM, BANK OF NEW it ZEALAND. 


in Scms of Not Less THAN £100, 
W. G. CUTHBERTSON, General Manager. 


(\HARTERED MERCANTILE. 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrict—65 Old Broad street, London, E.C. 
BRANCHES AND SUB-BRANCHES, 


In CrYion ........... seeeee Colombo, Kandy, Galle. 
INnDIA...... tetsereesseseeeees Bombay, Calcutta, Madras 
Rangoon. 
Srrairs SETTLEMENTS Singapore, Penang, Malacca. 
SUE. sphiscéstunitinarndincee Batavia 
Aci cissoncessectenig -«» Hong Kong, Shanghal, 


BANKERS. 
Bank of England. 


on application. 


” | London Joint Stock Bank 
e Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £625,000. 

Heap Orvice — Auckland. 


BRANCHES AND AGENCIES. 4 
_In Australia—Adelaide, Melbourne, Newcastle, an 
I Fil oes d Levuk 

n —Suva an vuka. : 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New a 
mouth, Wellington, and at 97 other towns 
places throughout the Colony. | a" 

This Bank grants Drafts on all its Branches © 


1 of Banking 


sacts every descriptiot — 
Agencies, and transacts every I oe and 


Business connected with New Zealand, At 
Fiji, on the most favourable terms. 

The London Office receives fixed depos 
and upwards, rates and particulars of whicl 
ascertained on application 

F. LARKWORTHY, Managing 


. . ¢ ¥ 
No. 1 Queen Victoria street, Mansion Haus’, - 
—— 


yosits of £50 
1 can be 


Director 


} D. R. WILKIE, Cashier. 
‘MERCANTILE BANK OF 


SE ESEENESESsSSessensessnnennsnnnsa=s===nennasanss=-"unesasanssaa a 





